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0RQRJUDILD� DSUHVHQWDGD� DR�
'HSDUWDPHQWR� GH� $GPLQLVWUDomR�
FRPR� UHTXLVLWR� SDUFLDO� j� REWHQomR�
GR� WtWXOR� GH� %DFKDUHO� HP�
$GPLQLVWUDomR��
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$�&RPLVVmR�([DPLQDGRUD��DEDL[R�LGHQWLILFDGD��DSURYD�R�7UDEDOKR�GH�
&RQFOXVmR�GR�&XUVR�GH�$GPLQLVWUDomR�GD�8QLYHUVLGDGH�GH�%UDVtOLD�GD�DOXQD�
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'HGLFR� HVWH� HVWXGR� DRV� .DOXQJDV�� SRU�
H[LVWLUHP��UHVLVWLUHP�H�QmR�GHVLVWLUHP�
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$JUDGHoR�j�PLQKD�IDPtOLD��PHX�LUPmR��PLQKD�LUPm�H�PHX�SDL��SRU�WRGR�R�DSRLR��DPSDUR�H�DIHWR��

1mR�SRVVR�GHL[DU�GH�ID]HU�XP�DJUDGHFLPHQWR�HVSHFLDO�j�PLQKD�PmH��PHX�PDLRU�H[HPSOR�GH�

PXOKHU��LQVSLUDomR�GH�SURILVVLRQDO�H�UHIHUrQFLD�GH�SHVTXLVDGRUD��&RP�YRFr��DSUHQGL�TXH�ID]HU�

FLrQFLD�p�XP�DWR�SROtWLFR��$SUHQGL�YHQGR�YRFr�TXH�D�UHYROXomR�TXH�TXHUHPRV�FRPHoD�HP�QyV�

PHVPRV��PDV�FRPSDUWLOKi�OD�FRP�TXHP�DFUHGLWD�QRV�PHVPRV�SURSyVLWRV�QRV�ID]�LU�DLQGD�PDLV�

ORQJH��(�DSUHQGL�WDPEpP�TXH�GHYHPRV�VHPSUH�FRQWLQXDU�DSUHQGHQGR��SRUTXH�D�VDEHGRULD�p�

D�~QLFD�SRUWD�SDUD�D�PXGDQoD���

�

$JUDGHoR� jV� SHVVRDV� TXH� HQWUHYLVWHL� SRU� WRGD� D� WURFD� TXH� WLYHPRV�� $OpP� GRV� UHJLVWURV�

FRQWLGRV�DTXL��JXDUGR�FRP�PXLWR�FDULQKR�WRGDV�DV�PHPyULDV�GH�QRVVRV�HQFRQWURV��2EULJDGD�

SRU�WDPDQKD�UHFHSWLYLGDGH��FRQILDQoD�H�DEHUWXUD�SDUD�TXH�HX�SXGHVVH�FRQKHFHU�XP�SRXFR�

PDLV�GH�FDGD�XP�GH�YRFrV��9RFrV�PH�LQVSLUDUDP�D�ID]HU�XP�WUDEDOKR�TXH�SXGHVVH�HVWDU�j�

DOWXUD�GR�YRFrV�PHUHFHP��H�HVSHUR�WHU�IHLWR�MXV�j�HVVH�FRPSURPLVVR��

�

$JUDGHoR�WDPEpP�D�WRGRV�RV�SURIHVVRUHV�FRP�TXHP�WLYH�R�SUD]HU�GH�DSUHQGHU��HP�HVSHFLDO�

j� PLQKD� RULHQWDGRUD�� $GPLUR� LPHQVDPHQWH� R� FRUSR� GRFHQWH� GH� QRVVD� XQLYHUVLGDGH�� FXMR�

HVIRUoR�p�UHFRQKHFLGR�DR�WHU�D�8Q%�VHQGR�HOHLWD�D�TXLQWD�PHOKRU�XQLYHUVLGDGH�IHGHUDO��)D]HU�

FLrQFLD�QR�%UDVLO�p�XP�DWR�GH�UHVLVWrQFLD��SRU�LVVR��PH�LQVSLUR�QHVVD�FRUDJHP�H�PH�VLQWR�PXLWR�

KRQUDGD� SRU� WHU� DSUHQGLGR� FRP� YRFrV�� SURIHVVRUHV�� SHVTXLVDGRUHV� H� FLHQWLVWDV� GD�

8QLYHUVLGDGH�GH�%UDVtOLD��

�

1mR� Ki� FRPR� FRQFOXLU� HVVD� HWDSD� VHP� ID]HU� PHQomR� DRV� DPLJRV�� DPLJDV� H� DR� PHX�

FRPSDQKHLUR��TXH�DOHJUDUDP�D�PLQKD�JUDGXDomR��$JUDGHoR�D�WRGRV�FRP�TXHP�FRPSDUWLOKHL�

PRPHQWRV�VpULRV�H�GHVFRQWUDtGRV�QR�FDPSXV��HVSDoR�TXH�SURWDJRQL]RX�WDQWDV�KLVWyULDV��H�

TXH�DJRUD�GHL[R�D�PLQKD�WDPEpP���

�

3RU�ILP��DJUDGHoR�D�RSRUWXQLGDGH�GH�WHU�HVWXGDGR�QHVWD�XQLYHUVLGDGH�S~EOLFD�LGHDOL]DGD�SHOR�

UHQRPDGR�LQWHOHFWXDO��'DUF\�5LEHLUR��D�TXHP�PH�ILOLR�QR�VRQKR�GH�FULDU�XPD�VRFLHGDGH�PDLV�

pWLFD��GHPRFUiWLFD�H�MXVWD�
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�(X�QDVFL�QR�TXLORPER�
(�QR�TXLORPER�PH�FULHL�

0H�YHVWL�GH�IRUoD�H�FRUDJHP�
4XH�GRV�PHXV�DQFHVWUDLV�KHUGHL�

$K��PHX�DPDGR�TXLORPER�
0LQKD�FDVD��PHX�ODU�GH�SD]�

$�VDXGDGH�p�GLiULD�
0DV�D�PLQKD�IRUoD�D�FDGD�GLD�VH�UHID]�

3RLV�HX�QHFHVVLWR�VHJXLU�OXWDQGR�
$�OXWD�GRV�PHXV�DQFHVWUDLV��

�
5HJLPDUD�6DQWRV
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�
1R�SHUtRGR� GD� HVFUDYLGmR� QR�%UDVLO�� RV� HVFUDYL]DGRV� TXH� IXJLDP� IRUPDYDP�
FRPXQLGDGHV� LVRODGDV� FRQKHFLGDV� FRPR� TXLORPERV�� 'HQWUH� RV� TXLORPERV�
HVSDOKDGRV�SHOR�SDtV��D�FRPXQLGDGH�.DOXQJD�HQFRQWURX�UHI~JLR�QRV�YmRV�GR�
QRUWH�JRLDQR��RQGH�VH�GHGLFDUDP�j�DJULFXOWXUD� IDPLOLDU��+RMH�FRQTXLVWDUDP�R�
GLUHLWR�IXQGLiULR��DPSOLDUDP�DV�DWLYLGDGHV�SDUD�R�kPELWR�GR�WXULVPR��PDV�DLQGD�
VRIUHP� DV� PD]HODV� VRFLDLV� DVVRFLDGDV� j� KHUDQoD� HVFUDYDJLVWD�� $V�
FRQVHTXrQFLDV� GD� HVFUDYLGmR� VmR� LQFDOFXOiYHLV� H� VHXV� LPSDFWRV� DLQGD� VH�
ID]HP�VHQWLU�HP�GLYHUVRV�DVSHFWRV�GD�YLGD�GH�VHXV�GHVFHQGHQWHV��DR� LPSRU�
EDUUHLUDV� VRFLRHFRQ{PLFDV� TXH� LPSHGHP� D� DVFHQVmR� VRFLDO� GH� QHJURV�� 2�
HVWXGR� WUD]� j� WRQD� DV� KLVWyULDV� GH� TXLORPERODV� .DOXQJDV� TXH� IRUDP�
DWUDYHVVDGDV��GHVGH�VXD�RULJHP��SRU�RPLVV}HV�LQVWLWXFLRQDLV��SDUD�TXH�HVVDV�
YR]HV� QmR� SHUPDQHoDP� VLOHQFLDGDV� H� HQFRQWUHP� UHSDUDo}HV��2� REMHWLYR� IRL�
LGHQWLILFDU�DV�ODFXQDV�LQVWLWXFLRQDLV�HYLGHQFLDGDV�DR�RXYLU�D�YR]�GD�SRSXODomR�
.DOXQJD��8WLOL]RX�VH�R�PpWRGR�HWQRJUiILFR��QD�UHJLmR�GH�&DYDOFDQWH�H�9mR�GR�
0ROHTXH��FRP�UHJLVWURV�GH�FDPSR�H�HQWUHYLVWDV�FRP�PHPEURV�GD�FRPXQLGDGH��
4XDWUR�HQWUHYLVWDV� IRUDP�WUDQVFULWDV�H�VXEPHWLGDV�j�DQiOLVH� WHPiWLFD��)RUDP�
FRQVWUXtGRV� FLQFR� WHPDV�� ��� ³1mR� WHP� FRPR� HVTXHFHU� GH� RQGH� HX� YLP´�� $�
FRQVWLWXLomR�GRV�SRYRV�.DOXQJDV������(X�QmR�WLYH�LQIkQFLD��DWp�KRMH�QmR�VHL�R�
TXH�p�EULQFDU���R�GHVDPSDUR�DR�GHVHQYROYLPHQWR�GD�FULDQoD�H�GR�DGROHVFHQWH��
��� �1mR� WHP� WUDEDOKR� SUD� WRGR� PXQGR��� $� PDQXWHQomR� GR� WUDEDOKR�
VXEDOWHUQL]DGR�� ��� �3RU� TXH� HVWRX� VDQJUDQGR� WDQWR"��� 2PLVV}HV� IUHQWH� j�
LQWHJULGDGH�GD�PXOKHU��H�����9DL�Oi�SUD�GHQWUR���$�YLROHQWD�H�VLOHQFLRVD�H[FOXVmR�
GR� UDFLVPR�� &RQFOXL�VH� TXH� DV� ODFXQDV� LQVWLWXFLRQDLV� SUDWLFDGDV� GHVGH� R�
SHUtRGR� FRORQLDO� PDQWrP� D� SRSXODomR� NDOXQJD� j� PDUJHP� GRV� GLUHLWRV� H�
FRQTXLVWDV� VRFLDLV�� SHUSHWXDQGR� R� FLFOR� GH� YLROrQFLD� HVWUXWXUDO�� UDFLDO� H�
LQVWLWXFLRQDO��
�
3DODYUDV�FKDYH�� LQVWLWXLomR�� SROtWLFDV� S~EOLFDV�� UDFLVPR�� TXLORPERODV�� GLUHLWRV�
KXPDQRV��%UDVLO���
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'XULQJ� WKH� SHULRG� RI� VODYHU\� LQ� %UD]LO�� VODYHV� ZKR� HVFDSHG� IRUPHG� LVRODWHG�
FRPPXQLWLHV� NQRZQ� DV� TXLORPERV�� $PRQJ� WKH� TXLORPERV� VSUHDG� DFURVV� WKH�
FRXQWU\��WKH�.DOXQJD�FRPPXQLW\�IRXQG�UHIXJH�LQ�WKH�VSDQV�RI�QRUWKHUQ�*RLiV��
ZKHUH�WKH\�GHGLFDWHG�WKHPVHOYHV�WR�IDPLO\�IDUPLQJ��7RGD\��WKH\�FRQTXHUHG�WKH�
ODQG�ULJKWV��H[SDQGHG�WKHLU�DFWLYLWLHV�WR�WKH�ILHOG�RI�WRXULVP��EXW�VWLOO�VXIIHU�IURP�
WKH�VRFLDO�LOOV�DVVRFLDWHG�ZLWK�WKH�VODYHU\�KHULWDJH��7KH�FRQVHTXHQFHV�RI�VODYHU\�
DUH� LQFDOFXODEOH�DQG� LWV� LPSDFWV�DUH�VWLOO� IHOW� LQ�YDULRXV�DVSHFWV�RI� WKH� OLYHV�RI�
WKHLU�GHVFHQGDQWV��E\�LPSRVLQJ�VRFLRHFRQRPLF�EDUULHUV�WKDW�SUHYHQW�WKH�VRFLDO�
DVFHQVLRQ� RI� EODFN� SHRSOH�� 7KH� VWXG\� EULQJV� WR� OLJKW� WKH� VWRULHV� RI� .DOXQJD�
TXLORPERODV� WKDW� KDYH� EHHQ� FURVVHG�� VLQFH� WKHLU� RULJLQ�� E\� LQVWLWXWLRQDO�
RPLVVLRQV��VR� WKDW� WKHVH�YRLFHV�GR�QRW� UHPDLQ�VLOHQFHG�DQG� ILQG� UHSDUDWLRQV��
7KH�REMHFWLYH�ZDV�WR�LGHQWLI\�WKH�LQVWLWXWLRQDO�JDSV�KLJKOLJKWHG�ZKHQ�OLVWHQLQJ�WR�
WKH�YRLFH�RI�WKH�.DOXQJD�SRSXODWLRQ��7KH�HWKQRJUDSKLF�PHWKRG�ZDV�XVHG�LQ�WKH�
UHJLRQ�RI�&DYDOFDQWH�DQG�9mR�GR�0ROHTXH��ZLWK�ILHOG�UHFRUGV�DQG�LQWHUYLHZV�ZLWK�
FRPPXQLW\� PHPEHUV�� )RXU� LQWHUYLHZV� ZHUH� WUDQVFULEHG� DQG� VXEPLWWHG� WR�
WKHPDWLF�DQDO\VLV��)LYH�WKHPHV�ZHUH�FRQVWUXFWHG�����³,�FDQ
W�IRUJHW�ZKHUH�,�FDPH�
IURP´��7KH�FRQVWLWXWLRQ�RI� WKH�.DOXQJD�SHRSOHV����� �,�GLGQ
W�KDYH�D�FKLOGKRRG��
XQWLO� WRGD\� ,�GRQ
W�NQRZ�ZKDW�SOD\LQJ� LV���+HOSOHVVQHVV� LQ�WKH�GHYHORSPHQW�RI�
FKLOGUHQ�DQG�DGROHVFHQWV������7KHUH�LVQ
W�ZRUN�IRU�HYHU\RQH���7KH�PDLQWHQDQFH�
RI�VXEDOWHUQ�ZRUN������:K\�DP�,�EOHHGLQJ�VR�PXFK"���2PLVVLRQV�UHJDUGLQJ�WKH�
ZRPDQ
V�LQWHJULW\��DQG�����*R�LQVLGH���7KH�YLROHQW�DQG�VLOHQW�H[FOXVLRQ�RI�UDFLVP��
,W�LV�FRQFOXGHG�WKDW�WKH�LQVWLWXWLRQDO�JDSV�SUDFWLFHG�VLQFH�WKH�FRORQLDO�SHULRG�NHHS�
WKH� .DOXQJD� SRSXODWLRQ� DW� WKH� PDUJLQ� RI� VRFLDO� ULJKWV� DQG� DFKLHYHPHQWV��
SHUSHWXDWLQJ�WKH�F\FOH�RI�VWUXFWXUDO��UDFLDO�DQG�LQVWLWXWLRQDO�YLROHQFH��
�
.H\�ZRUGV��LQVWLWXWLRQ��SXEOLF�SROLFLHV��UDFLVP��TXLORPERODV��KXPDQ�ULJKWV��%UD]LO�
�
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'XUDQWH�HO�SHUtRGR�GH�OD�HVFODYLWXG�HQ�%UDVLO�� ORV�HVFODYRV�TXH�HVFDSDURQ�IRUPDURQ�
FRPXQLGDGHV�DLVODGDV� FRQRFLGDV� FRPR�TXLORPERV��(QWUH� ORV� TXLORPERV�HVSDUFLGRV�
SRU�HO�SDtV��OD�FRPXQLGDG�.DOXQJD�HQFRQWUy�UHIXJLR�HQ�ORV�WUDPRV�GHO�QRUWH�GH�*RLiV��
GRQGH�VH�GHGLFDURQ�D�OD�DJULFXOWXUD�IDPLOLDU��+R\��FRQTXLVWDURQ�ORV�GHUHFKRV�VREUH�OD�
WLHUUD�� H[SDQGLHURQ� VXV� DFWLYLGDGHV� DO� FDPSR� GHO� WXULVPR�� SHUR� WRGDYtD� VXIUHQ� ORV�
PDOHV�VRFLDOHV�DVRFLDGRV�FRQ�OD�KHUHQFLD�GH�OD�HVFODYLWXG��/DV�FRQVHFXHQFLDV�GH�OD�
HVFODYLWXG�VRQ�LQFDOFXODEOHV�\�VXV�LPSDFWRV�D~Q�VH�VLHQWHQ�HQ�GLYHUVRV�DVSHFWRV�GH�OD�
YLGD� GH� VXV� GHVFHQGLHQWHV�� DO� LPSRQHU� EDUUHUDV� VRFLRHFRQyPLFDV� TXH� LPSLGHQ� HO�
DVFHQVR�VRFLDO�GH� ORV�QHJURV��(O�HVWXGLR�VDFD�D� OD� OX]� ODV�KLVWRULDV�GH�TXLORPERODV�
.DOXQJD�TXH�KDQ�VLGR�DWUDYHVDGDV��GHVGH�VX�RULJHQ��SRU�RPLVLRQHV� LQVWLWXFLRQDOHV��
SDUD�TXH�HVWDV�YRFHV�QR�TXHGHQ�VLOHQFLDGDV�\�HQFXHQWUHQ�UHSDUDFLyQ��(O�REMHWLYR�IXH�
LGHQWLILFDU� ORV� YDFtRV� LQVWLWXFLRQDOHV�GHVWDFDGRV�DO� HVFXFKDU� OD� YR]� GH� OD� SREODFLyQ�
.DOXQJD�� 6H� XWLOL]y� HO� PpWRGR� HWQRJUiILFR� HQ� OD� UHJLyQ� GH� &DYDOFDQWH� \� 9mR� GR�
0ROHTXH�� FRQ� UHJLVWURV�GH� FDPSR�\�HQWUHYLVWDV� FRQ�FRPXQHURV��&XDWUR� HQWUHYLVWDV�
IXHURQ� WUDQVFULWDV�\�VRPHWLGDV�D�DQiOLVLV�WHPiWLFR��6H�FRQVWUX\HURQ�FLQFR�WHPDV�����
³1R�PH�SXHGR�ROYLGDU�GH�GyQGH�YHQJR´��/D�FRQVWLWXFLyQ�GH�ORV�SXHEORV�.DOXQJD�����
³1R�WXYH�LQIDQFLD��KDVWD�KR\�QR�Vp� OR�TXH�HV� MXJDU´��GHVDPSDUR�HQ�HO�GHVDUUROOR�GH�
QLxRV�\�DGROHVFHQWHV����� �1R�KD\� WUDEDMR�SDUD� WRGRV���(O�PDQWHQLPLHQWR�GHO� WUDEDMR�
VXEDOWHUQR������¢3RU�TXp�HVWR\�VDQJUDQGR�WDQWR"���2PLVLRQHV�VREUH�OD�LQWHJULGDG�GH�
OD�PXMHU��\�����9H�DGHQWUR���/D�H[FOXVLyQ�YLROHQWD�\�VLOHQFLRVD�GHO�UDFLVPR��6H�FRQFOX\H�
TXH� ORV� UH]DJRV� LQVWLWXFLRQDOHV�SUDFWLFDGRV�GHVGH� OD�pSRFD�FRORQLDO�PDQWLHQHQ�D� OD�
SREODFLyQ�.DOXQJD�DO�PDUJHQ�GH�ORV�GHUHFKRV�\�FRQTXLVWDV�VRFLDOHV��SHUSHWXDQGR�HO�
FLFOR�GH�YLROHQFLD�HVWUXFWXUDO��UDFLDO�H�LQVWLWXFLRQDO��
�
3DODEUDV� FODYH�� LQVWLWXFLyQ�� SROtWLFDV� S~EOLFDV�� UDFLVPR�� TXLORPERODV�� GHUHFKRV�
KXPDQRV��%UDVLO�
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)LJXUD���±�1XYHP�GH�SDODYUDV�JHUDGD�D�SDUWLU�GRV�FyGLJRV� ���

)LJXUD���±�'LYLVmR�GH�FyGLJRV�HP�SRWHQFLDLV�WHPDV� ���

�
�

�

/,67$�'(�7$%(/$6�
�

4XDGUR���±�)DVHV�GD�$QiOLVH�7HPiWLFD� ���
� �

�
�
�
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�

&)(0($���&HQWUR�)HPLQLVWD�GH�(VWXGRV�H�$VVHVVRULD�

(&$���(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH�

*2���*RLiV�

)8%5$���)XQGDomR�8QLYHUVLWiULD�GH�%UDVtOLD�

206���2UJDQL]DomR�0XQGLDO�GD�6D~GH�

218���2UJDQL]DomR�GDV�1Do}HV�8QLGDV�

30���3ROtFLD�0LOLWDU�

318'���3URJUDPD�GDV�1Do}HV�8QLGDV�SDUD�R�'HVHQYROYLPHQWR�

6(33,5� �� 6HFUHWDULD� ([HFXWLYD� GH� 3ROtWLFDV� GH� 3URPRomR� GD� ,JXDOGDGH�

5DFLDO�

6,0���6LVWHPD�GH�,QIRUPDo}HV�VREUH�0RUWDOLGDGH��

6,1$1���6LVWHPD�GH�,QIRUPDomR�GH�$JUDYRV�GH�1RWLILFDomR���

7&&���7UDEDOKR�GH�&RQFOXVmR�GH�&XUVR
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�� ,1752'8d2� ���
���� &RQWH[WXDOL]DomR� ���
���� )RUPXODomR�GR�SUREOHPD� ���
���� 2EMHWLYR�*HUDO� ���
���� 2EMHWLYRV�(VSHFtILFRV� ���
���� -XVWLILFDWLYD� ���

�� 5(9,62�7(Ï5,&$� ���
���� (PEDVDPHQWR�7HyULFR� ���
������ 3ROtWLFDV�S~EOLFDV� ���
������ ,QVWLWXLomR� ���

�� 0e72'26�(�7e&1,&$6�'(�3(648,6$� ���
���� 3DUWLFLSDQWHV�� ���
���� ,QVWUXPHQWRV� ���
���� 3URFHGLPHQWRV�H�FROHWD�GH�GDGRV� ���
���� $QiOLVH�GH�GDGRV� ���

�� 5(68/7$'2�(�',6&8662� ���
����³1mR�WHP�FRPR�HVTXHFHU�GH�RQGH�HX�YLP´��� �������

$�FRQVWLWXLomR�GRV�SRYRV�.DOXQJDV�
�����(X�QmR�WLYH�LQIkQFLD��DWp�KRMH�QmR�VHL�R�TXH�p�EULQFDU���� ���

2�GHVDPSDUR�DR�GHVHQYROYLPHQWR�GD�FULDQoD�H�GR�DGROHVFHQWH�
�����1mR�WHP�WUDEDOKR�SUD�WRGR�PXQGR���� ���

$�PDQXWHQomR�GD�PmR�GH�REUD�VXEDOWHUQL]DGD�
�����3RU�TXH�HVWRX�VDQJUDQGR�WDQWR"���� ���

2PLVV}HV�IUHQWH�D�LQWHJULGDGH�GD�PXOKHU�
�����9DL�Oi�SUD�GHQWUR���� ���

$�YLROHQWD�H�VLOHQFLRVD�H[FOXVmR�GR�UDFLVPR�
�� &216,'(5$d®(6�),1$,6� ���
�� 5()(5Ç1&,$6� ���
�
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�
��� �����,1752'8d2�
�
���� &RQWH[WXDOL]DomR�

�

2� PHX� LQWHUHVVH� SHOR� WHPD� VXUJLX� TXDQGR� PH� GHL� FRQWD� GR� PHX�

GHVFRQKHFLPHQWR�D�UHVSHLWR�GD�KLVWyULD�H�GD�FXOWXUD�GH�SHUVRQDJHQV�SUHWRV�H�

LQGtJHQDV�� TXH� VREUHYLYHUDP� j� GRPLQDomR� H� HVFUDYL]DomR� SUDWLFDGRV� SRU�

FRORQL]DGRUHV� EUDQFRV� GH� QRVVR� SDtV�� (VVH� GHVFRQKHFLPHQWR� GHFRUUH� GD�

DXVrQFLD� GH� LQIRUPDo}HV� DFHUFD� GH� QRVVRV� SRYRV� RULJLQiULRV� QDWLYRV� H�

GDTXHOHV�SURYHQLHQWHV�GD�ÈIULFD��HP�GLVFLSOLQDV�FXUULFXODUHV�GR�HQVLQR�LQIDQWLO��

IXQGDPHQWDO��PpGLR�H�VXSHULRU��(PERUD�R�WHPD�GRV�FRQWH~GRV�FXUULFXODUHV�GD�

HGXFDomR�IRUPDO�QmR�VHMD�IRFR�GHVWH�HVWXGR��HLV�TXH�PH�GHSDUHL�FRP�D�SULPHLUD�

ODFXQD� LQVWLWXFLRQDO� �TXDO� VHMD�� D� LQVWLWXLomR� HGXFDFLRQDO�� SURPRWRUD� GH�

LQYLVLELOLGDGH�GHVVHV�SRYRV�HP�QRVVD�IRUPDomR��D�TXDO�PH�LQVSLURX�D�TXHUHU�

FRQKHFHU�PDLV�VREUH�HOHV�H�VREUH�HVVH�SURFHVVR�GH�VLOHQFLDPHQWR�LQVWLWXFLRQDO���

�
)RUPDUDP�VH� TXLORPERV� QRV� HVWDGRV� EUDVLOHLURV� GH� 0LQDV� *HUDLV��
*RLiV�� 0DWR� *URVVR�� 5LR� GH� -DQHLUR�� %DKLD�� 3DUi�� UHJL}HV� RQGH� VH�
SUDWLFDYD�D�PLQHUDomR��'H�DOJXPDV�GHVVDV�SRYRDo}HV��QRUPDOPHQWH�
HP� ORFDLV� URFKRVRV� H� GH� GLItFLO� DFHVVR�� UHVWDUDP� SRYRV�
DIURGHVFHQGHQWHV��PXLWRV�GHVWHV�PDQWHQGR�DLQGD�D�URWLQD�GH�YLGD�H�DV�
WUDGLo}HV� FXOWXUDLV� GHVGH� VXD� IRUPDomR�� IDWR� TXH� QmR� JDQKRX�
YLVLELOLGDGH�QD�KLVWyULD�H�QD�JHRJUDILD�RILFLDO�GXUDQWH�PXLWRV�DQRV��6HXV�
UHPDQHVFHQWHV� UHSUHVHQWDP� SDUWH� GD� HVWUXWXUD� VRFLDO� EUDVLOHLUD��
HQWUHWDQWR�VRPHQWH�QR�DQR�GH������p�TXH�VH�WRUQRX�HVWH�XP�FRQWH~GR�
REULJDWyULR�QRV�FXUUtFXORV�HVFRODUHV�QR�%UDVLO��H�DLQGD�KRMH�D�SRSXODomR��
GH�PRGR�JHUDO��SRXFR�VDEH�VREUH�VXD�H[LVWrQFLD��%5$*$��������S�������

�

$� RSRUWXQLGDGH� TXH� WLYH� GH� FRQKHFHU� SHVVRDOPHQWH� XPD� FRPXQLGDGH�

TXLORPEROD� HP� &DYDOFDQWH� �*2��� FRQKHFLGD� FRPR� .DOXQJD�� DWLYRX� PLQKD�

FXULRVLGDGH� HP� VDEHU� PDLV� D� UHVSHLWR� GHVVD� SRSXODomR�� VXD� RULJHP�� VHXV�

FRVWXPHV�� VXDV� KLVWyULDV� SDVVDGD� H� SUHVHQWH� H� VXD� LQWHUDomR� FRP� DV�

LQVWLWXLo}HV�� 1HVVH� EUHYH� FRQWDWR� LQLFLDO� FRP� RV� .DOXQJDV�� YLVOXPEUHL� XP�

XQLYHUVR� GH� JUDQGH� ULTXH]D� KLVWyULFD�� VRFLDO�� FXOWXUDO�� IROFOyULFD�� UHOLJLRVD��

PHGLFLQDO�� JDVWURQ{PLFD� H� DJURHFROyJLFD�� TXH� FRQVWLWXL� XP� YHUGDGHLUR�

SDWULP{QLR� GH� UHOHYkQFLD� FDSLWDO� SDUD� D� FRQVWLWXLomR� GH� QRVVD� LGHQWLGDGH�

QDFLRQDO��HPERUD�LJQRUDGD�SHOD�PDLRULD�GRV�EUDVLOHLURV���

(P�PLQKD�EXVFD�SRU�FRQKHFHU�PDLV�DFHUFD�GHVVD�SRSXODomR��PH�GHSDUHL�



�� ���

�

FRP�GLYHUVRV�HVWXGRV��SULQFLSDOPHQWH�GDV�iUHDV�GH�FLrQFLDV�VRFLDLV�H�QDWXUDLV�

�� (GXFDomR� GR� &DPSR��0HGLFLQD� 9HWHULQiULD�� 'HVHQYROYLPHQWR� 6XVWHQWiYHO��

&LrQFLDV�)ORUHVWDLV��$QWURSRORJLD�6RFLDO��*HRJUDILD� ��TXH�DERUGDP� WHPiWLFDV�

GHVGH�D�FDUDFWHUL]DomR�GD�FRPXQLGDGH�4XLORPEROD��DWp�RV�GHVGREUDPHQWRV�QR�

TXH�GL]�UHVSHLWR�j�OXWD�WHUULWRULDO��R�WXULVPR��R�DFHVVR�j�HGXFDomR��D�HPHUJrQFLD�

GH� GLUHLWRV�� D� HFRORJLD� GH� VDEHUHV� H� VXDV� FXOWXUDV�� (QWUHWDQWR�� SRXFR� VH�

FRQWULEXLX� SDUD� SURGXomR� GH� FRQKHFLPHQWR� QR� kPELWR� GD� $GPLQLVWUDomR��

SULQFLSDOPHQWH� UHODFLRQDGR� j� LQWHUDomR� GD� SRSXODomR� 4XLORPEROD� FRP� DV�

LQVWLWXLo}HV��RX�D�IDOWD�GHOD��

0DV�DILQDO��TXHP�VmR�RV�TXLORPERODV�FRQKHFLGRV�FRPR�.DOXQJDV"�3DUD�

UHVSRQGHU� D� HVWD� SHUJXQWD�� SUHFLVDPRV� FRQWH[WXDOL]DU� KLVWRULFDPHQWH� D�

FRQVWLWXLomR�GD�VRFLHGDGH�EUDVLOHLUD�� Mi�TXH�R�SURFHVVR�GH�HVFUDYL]DomR�IRL�R�

TXH�GHX�RULJHP�DRV�SRYRV�TXLORPERODV��(WLPRORJLFDPHQWH��D�SDODYUD�TXLORPER�

VLJQLILFD��XP�OXJDU�GH�SDUDGD��� LVWR�p��XP�OXJDU�SDVVDJHLUR��SURYLVyULR��XVDGR�

GXUDQWH�R�SHUFXUVR�GH�IXJD�HPSUHHQGLGR�FRPR�UHVSRVWD�j�LQFRQIRUPLGDGH�GH�

SHUPDQHFHUHP�HVFUDYL]DGRV��3RU�VXD�YH]��D�SDODYUD�.DOXQJD�VLJQLILFD��OXJDU�

VDJUDGR���%5$*$���������EHP�FRPR�SDUD�RV�SDUD�RV�SRYRV�EDQWX�p�D�GLYLQGDGH�

VXSUHPD�RX�FULDGRU�~QLFR��081$1*$����������

�
2�TXLORPER�p�VHJXUDPHQWH�XPD�SDODYUD�RULJLQiULD�GRV�SRYRV�GH�OtQJXDV�
EDQWX� �NLORPER�� DSRUWXJXHVDGR�� TXLORPER��� 6XD� � SUHVHQoD� H� VHX�
VLJQLILFDGR�QR�%UDVLO� � WrP� �D� �YHU� �FRP� �DOJXQV� UDPRV�GHVVHV�SRYRV�
EDQWX� FXMRV� PHPEURV� IRUDP� WUD]LGRV� H� HVFUDYL]DGRV� QHVWD� WHUUD�
�081$1*$��������S�������

�

2�%UDVLO�p�FRQKHFLGR�SRU�VHU�XP�SDtV�PLVFLJHQDGR��1R�HQWDQWR��SRU�WUiV�

GHVVD� LGHLD� URPkQWLFD� GH� �GHPRFUDFLD� UDFLDO�� �2/,9(,5$�� ������� VXVWHQWDGD�

SHOD� PLVWXUD� pWQLFD�� Ki� XPD� WUiJLFD� KLVWyULD� GH� RSUHVVmR�� VXEMXJDomR��

H[SORUDomR�� DEXVR� H� YLROrQFLDV� GH� WRGRV� RV� WLSRV� SUDWLFDGDV� VREUHWXGR�SHOR�

FRORQL]DGRU� EUDQFR� HXURSHX�� �$FUHGLWDU� HP� XPD� XWySLFD� LJXDOGDGH� GH�

RSRUWXQLGDGHV� p� LQRFrQFLD� RX� FRQYHQLrQFLD� SDUD� DV� FODVVHV� GRPLQDQWHV��

�%5$*$��������S�������

(PERUD� D� KLVWyULD� GD� HVFUDYLGmR� UHPRQWH� D� DQWLJXLGDGH�� D� HVFUDYLGmR�

FRQKHFLGD�FRPR�PRGHUQD�WHP�VXDV�RULJHQV�QR�SHUtRGR�GD�H[SORUDomR�FRORQLDO�

H�VH�PDQWpP�YLYD�DWp�R�SUHVHQWH��QmR�VHQGR�UDURV�RV�FDVRV�GH�H[SORUDomR�GR�
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�

WUDEDOKR� LQIDQWLO� RX� D� WURFD� GH� FRPLGD� SRU� WUDEDOKR� HP� GLYHUVDV� UHJL}HV� GR�

PXQGR���
�

(VFUDYDWXUD� p� D� SUiWLFD� SHOD� IRUoD� TXH� VXMHLWD� XP� VHU� KXPDQR� D�
FRQVWLWXLU�VH� SURSULHGDGH� GH� RXWUR�� SDUD� TXHP� SDVVD� D� VHU� HVFUDYR��
VHQGR�LPSHGLGR�D�FRQWUDSRU�TXDOTXHU�RUGHP�LPSRVWD�SHOR�VHX��VHQKRU���
7DO�UHODomR�EDVHLD�VH�HP�IRUWH�SUHFRQFHLWR�UDFLDO�QXPD�HVFDOD�VRFLDO�GH�
VXSHULRULGDGH�YHUVXV�LQIHULRULGDGH���%5$*$��������S�������

�

2�SURFHVVR�GH�FRORQL]DomR�QR�%UDVLO�SHORV�SRUWXJXHVHV�QR�VpFXOR�;9,�IRL�

UHVSRQViYHO� SRU� XP� IOX[R� PLJUDWyULR� IRUoDGR� GH� PDLV� GH� RLWR� PLOK}HV� GH�

DIULFDQRV��SURYHQLHQWHV�VREUHWXGR�GD�ÈIULFD�2FLGHQWDO���GRV�TXDLV�DSHQDV�����

VREUHYLYLDP� j� WUDYHVVLD� GR� $WOkQWLFR�� H� PHWDGH� GHOHV� PRUULD� QRV� TXDWUR�

SULPHLURV� DQRV�QR�%UDVLO�� GHYLGR�j� JUDYH� FRQGLomR�GH� LQVDOXEULGDGH� QD�TXDO�

HUDP�PDQWLGRV��3,16.<����������

�$� HVFUDYLGmR� QR� %UDVLO� GHFRUUH� GD� 
GHVFREHUWD
� GR� %UDVLO� SHORV�

SRUWXJXHVHV���3,16.<��������S�������$�OyJLFD�VXEMDFHQWH�j�HVFUDYL]DomR�p�D�GD�

VXSUHPDFLD�EUDQFD�HXURSHLD����

�
$�HVFUDYLGmR�IRL�MXVWLILFDGD�SHOD�LGHRORJLD�HXURSHLD�GLIXQGLGD�QD�pSRFD��
TXH�FRQVLVWLD�QD�FUHQoD�GH�TXH�R�HXURSHX�p�VXSHULRU�jV�GHPDLV�HWQLDV��
SHQVDPHQWR� HVVH� TXH� DEULX� SUHFHGHQWHV� SDUD� R� H[WHUPtQLR� H� D�
GRPLQDomR�GH�RXWURV�SRYRV��DR�TXH�VH�OLJDP�RV�QHJURV�H�RV�LQGtJHQDV��
�%5$*$��������S�������

�

2V� HVFUDYL]DGRV� VREUHYLYHQWHV� GD� WUDYHVVLD� GR� $WOkQWLFR�� TXDQGR�

DSRUWDYDP� QR� %UDVLO�� HUDP� YHQGLGRV� FRPR� PHUFDGRULDV� H� GLVWULEXtGRV� SDUD�

GLIHUHQWHV� UHJL}HV� GR� SDtV� SDUD� VHUHP� H[SORUDGRV� HP� WUDEDOKRV� IRUoDGRV�� $�

ODYRXUD� LQLFLDOPHQWH� HUD� D� DWLYLGDGH� TXH� FRQFHQWUDYD� R� PDLRU� Q~PHUR� GH�

HVFUDYL]DGRV��TXH�YLYLDP�HP�FRQGLo}HV�VXE�KXPDQDV�HP�VHQ]DODV��DR�SDVVR�

TXH�VHXV��GRQRV��YLYLDP�QDV�FDVDV�JUDQGHV��'XUDQWH�R�FLFOR�GR�RXUR��TXH�RFRUUHX�

QR�%UDVLO�QR�ILQDO�GR�VpFXOR�;9,,�H�LQtFLR�GR�;9,,,��VREUHWXGR�QDV�UHJL}HV�GH�0LQDV�

*HUDLV�H�*RLiV��D�PLQHUDomR�SDVVRX�D�VHU�XPD�DWLYLGDGH�TXH�FRQFHQWURX�JUDQGH�

Q~PHUR� GH� HVFUDYL]DGRV�� HP� DWLYLGDGHV� GHVEUDYDGRUDV� QR� WHUULWyULR� HQWmR�

GHVFRQKHFLGR��OHYDGDV�D�FDER�SHORV�EDQGHLUDQWHV��%5$*$����������

&DEH�GHVWDFDU�TXH��DR�FRQWUiULR�GR�TXH�R� LPDJLQiULR�VRFLDO� ID]�FUHU��RV�

HVFUDYL]DGRV� QmR� VH� VXEPHWHUDP� GH� IRUPD� GyFLO� H� SDFtILFD� DRV� GHVHMRV� GR�

RSUHVVRU�� 3URYD� GLVVR� IRUDP� RV� GXURV� FDVWLJRV�� WRUWXUDV� H� KXPLOKDo}HV� TXH�
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�

VRIUHUDP�SRU�VHXV�DWRV�GH��UHEHOGLD���8PD�PDUFD�GHVVD�IDOVD�LGHLD�GH�VXEPLVVmR�

p�D�DPSOD�XWLOL]DomR�GR�YRFiEXOR��HVFUDYR���TXH�FRQIHUH�XPD�LGHLD�GH�SDVVLYLGDGH�

H� VXEPLVVmR�� D� TXDO� GHL[DUHPRV� GH� SHUSHWXDU� QHVWH� HVWXGR� DR� DGRWDU� D�

WHUPLQRORJLD��HVFUDYL]DGRV���(VWD�~OWLPD�GHQRPLQDomR��DR�QRVVR�YHU��FRQIHUH�XP�

FDUiWHU�GH�OXWD�DWLYD�FRQWUD�D�GRPLQDomR�FRORQLDO�SHUYHUVD��e�QHVVH�PRYLPHQWR�

GH�FRQWHVWDomR�H�UHVLVWrQFLD�TXH�VH�LQVXUJHP�RV�TXLORPERODV���

2V� HVFUDYL]DGRV� TXH� FRQVHJXLDP� IXJLU� GDV� VHQ]DODV� RX� FDWLYHLURV� VH�

GHVORFDYDP�H�VH�DJUXSDYDP�HP�FRPXQLGDGHV�HP�ORFDLV�JHRJUiILFRV�GH�GLItFLO�

DFHVVR��$�RUJDQL]DomR�GHVVDV�FRPXQLGDGHV�OLYUHV�FRQWULEXL�SDUD�D�PDQXWHQomR�

GH� VXDV� WUDGLo}HV�� UHOLJL}HV�� FXOLQiULDV�� GLDOHWRV�� DJULFXOWXUD� H� H[SUHVV}HV�

FXOWXUDLV��HPERUD�VHPSUH�VRE�D�DPHDoD�GH�H[SHGLo}HV�GHVWUXLGRUDV�GR�SRGHU�

VHQKRULDO� �%5$*$�� ������� (VVH� PRYLPHQWR� KLVWyULFR� H� VRFLDO� FDUDFWHUL]DGR�

LQLFLDOPHQWH�SHORV�JUXSRV�GH�QHJURV�HVFUDYL]DGRV�TXH�VH�UHEHODYDP�H�IXJLDP��

WHYH�VHXV�SULPHLURV�FDVRV�GRFXPHQWDGRV�DR�ORQJR�GR�VpFXOR�;9,��)(51$1'(6��

�������$�$VVRFLDomR�%UDVLOHLUD�GH�$QWURSRORJLD�GHILQH�TXLORPER�FRPR�³WRGD�

FRPXQLGDGH�QHJUD� UXUDO�TXH�DJUXSH�GHVFHQGHQWHV�GH�HVFUDYRV�YLYHQGR�GD�

FXOWXUD�GH�VXEVLVWrQFLD�H�RQGH�DV�PDQLIHVWDo}HV�FXOWXUDLV�WrP�IRUWH�YtQFXOR�

FRP�R�SDVVDGR´��81*$5(//,��������S������
$�KLVWyULD�GD�FRPXQLGDGH�GR�TXLORPER�.DOXQJD�HVWi�UHODFLRQDGD�DR�FLFOR�

GR�RXUR��PDV�DEULJDYD�QmR�DSHQDV�HVFUDYRV�IXJLGRV�GD�PLQHUDomR�FRPR�WDPEpP�

RV� TXH� YLQKDP� GD� UHJLmR� QRUGHVWH� GR� %UDVLO� HP� EXVFD� GH� XP� UHI~JLR�

VXILFLHQWHPHQWH� ORQJH� GRV� FHQWURV� DGPLQLVWUDWLYRV� H� GDV� IRUoDV� PLOLWDUHV�

�)(51$1'(6���������(QWUHWDQWR��DV�WHUUDV�HVFROKLGDV�FRPR�SDUDJHP�SDUD�RV�

.DOXQJDV�QRV�YmRV�GR�QRUWH�JRLDQR�Mi�HUDP�KDELWDGDV�SRU�SRSXODo}HV�LQGtJHQDV�

TXH�PLJUDUDP�GR�OLWRUDO�SDUD�LJXDOPHQWH�EXVFDU�UHI~JLR��� � �

2V� UHODWRV�GRV�TXLORPERODV�FRQWDP�TXH�RV� LQGtJHQDV�QmR�PDQWLQKDP�
PXLWR� FRQWDWR�� HYLWDQGR� DSUR[LPDo}HV� j� OX]� GR� GLD�� PDV� TXH�� DRV�
SRXFRV�� DOJXQV� ODoRV� IRUDP�HVWDEHOHFLGRV��HVWDEHOHFHQGR�VH� WURFDV�H�
PLVWXUDV� FXOWXUDLV� >���@� $WXDOPHQWH�� R� TXLORPER� .DOXQJD� p� R� PDLRU� GR�
%UDVLO�� RFXSDQGR� ���� PLO� KHFWDUHV�� FRP� DSUR[LPDGDPHQWH� GH]� PLO�
KDELWDQWHV�TXH�IRUPDP�PDLV�GH�GXDV�PLO�IDPtOLDV��(VWmR�RUJDQL]DGRV�HP�
PDLV�GH�YLQWH�FRPXQLGDGHV�HP�VHVVHQWD�H�GXDV�ORFDOLGDGHV��352-(72�
.$/81*$� 6867(17È9(/�� V��G��� 6(33,5�� )8%5$�� ������� (OH� VH�
ORFDOL]D�HQWUH�WUrV�PXQLFtSLRV�GR�QRUGHVWH�JRLDQR��&DYDOFDQWH��7HUHVLQD�
GH�*RLiV�H�0RQWH�$OHJUH�GH�*RLiV��H�SRGH�VHU�VXEGLYLGLGR�HP�TXDWUR�
Q~FOHRV�SULQFLSDLV��(QJHQKR�,,��R�9mR�GR�0ROHTXH��R�9mR�GH�$OPDV�H�R�
5LEHLUmR� GRV� %RLV� �628=$�� ������� 2V� HVWXGRV� VREUH� HVVD� JUDQGH�
FRPXQLGDGH�WLYHUDP�LQtFLR�QD�GpFDGD�GH�������FRP�D�SHVTXLVDGRUD�0DUL�
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�

GH� 1DVDUp� %DLRFFKL�� GD� 8QLYHUVLGDGH� (VWDGXDO� GH� *RLiV�� PDV� p�
SULQFLSDOPHQWH�D�SDUWLU�GH�������FRP�D�FULDomR�HVWDGXDO�GR�6tWLR�+LVWyULFR�
H� 3DWULP{QLR� &XOWXUDO� .DOXQJD�� TXH� DV� XQLYHUVLGDGHV� H� LQVWLWXLo}HV�
YROWDP� VHXV� ROKDUHV� SDUD� DV� SUREOHPiWLFDV� GHVVH� TXLORPER��
�)(51$1'(6��������S��������

�

���� )RUPXODomR�GR�SUREOHPD�
�

2�%UDVLO�IRL�R�~OWLPR�SDtV�DPHULFDQR�D�DEROLU�D�HVFUDYLGmR��3RU�PDLV�GH�����

DQRV�GHSHQGHX�GHVVD�IRUPD�EiUEDUD�GH�H[SORUDomR�KXPDQD���2V�PDLV�GH�WUrV�

VpFXORV�HP�TXH�RFRUUHX� R� WUiILFR� GH�QHJURV� SDUD�HVFUDYLGmR� QR�%UDVLO�� IRUDP�

GHWHUPLQDQWHV�SDUD�D�FULVWDOL]DomR�GD�LPDJHP�HVWHUHRWLSDGD�GR�QHJUR���%5$*$��

������S�������1HVVD� WRDGD��FRQVLGHUDQGR�TXH�D�HVFUDYLGmR� IRL�DEROLGD�Ki�����

DQRV�H�TXH�HVWHV�ILFDUDP�VXEPHWLGRV�D�HVVH�UHJLPH�SRU�TXDVH������SRGH�VH�GL]HU�

TXH�RV�QHJURV�YLYHUDP�SRU�PDLV�WHPSR�HP�UHJLPH�GH�HVFUDYLGmR�GR�TXH�OLYUHV�

QR� %UDVLO�� R� TXH� ID]� FRP� TXH� DV� FRQVHTXrQFLDV� GHVVH� SURFHVVR� VHMDP�

LQFDOFXOiYHLV�� LQFLGLQGR� WDQWR� HP� DVSHFWRV� VXEMHWLYRV� �QD� IRUPD� GH� WUDXPDV�

SVLFROyJLFRV��GDQRV�HPRFLRQDLV��FRQVWUXo}HV�LGHQWLWiULDV�GH�LQIHULRULGDGH��HWF����

TXDQWR� HP� TXHVW}HV� REMHWLYDV�� TXH� LPS}HP� EDUUHLUDV� VRFLRHFRQ{PLFDV� H�

LPSHGHP� D� DVFHQVmR� VRFLDO� GH� QHJURV� QD� VRFLHGDGH���

�

2V� QHJURV� H� PXODWRV� HVWDYDP�� QHVVDV� GpFDGDV� SyV�DEROLomR��
FUXHOPHQWH� H[FOXtGRV� H� PDUJLQDOL]DGRV�� DV� RSRUWXQLGDGHV�
VRFLRHFRQ{PLFDV�IRUDP�OLPLWDGDV�SHOD�GLVFULPLQDomR�UDFLDO��FRP�EDVH�
QD� LGHRORJLD� GH� LQIHULRULGDGH� GR� QHJUR� HP� UHODomR� DR� EUDQFR��
3RVWHULRUPHQWH��HP�������FRP�D�LQGXVWULDOL]DomR�H�R�GHVHQYROYLPHQWR�
GR� SDtV�� FRQVWDWRX�VH� TXH� R� Q~PHUR� GH� DQDOIDEHWRV� GR� SDtV� HUD�
PDMRULWiULR�HQWUH�RV�QHJURV�H�PXODWRV��FRORFDQGR�RV�HP�GHVYDQWDJHP�
WDPEpP� TXDQWR� DR� QtYHO� GH� HVFRODUL]DomR�� DV� GHVYDQWDJHQV�
HGXFDFLRQDLV� HUDP� HYLGHQWHV�� $V� FRPXQLGDGHV� TXLORPERODV� WDPEpP�
HQWUDP�QHVVH�FRQWH[WR��DSDUWDGRV�GD�VRFLHGDGH�SRU�PXLWDV�GpFDGDV��
RV� TXLORPERODV� VH� YLUDP� LPSHGLGRV� GH� H[HUFHU� FLGDGDQLD�� �%5$*$��
������S�������

�

(P� ������ D� 2UJDQL]DomR� GDV� 1Do}HV� 8QLGDV� �218�� UHDOL]RX� D� ,,,�

&RQIHUrQFLD�0XQGLDO�GH�&RPEDWH�DR�5DFLVPR��'LVFULPLQDomR�5DFLDO��;HQRIRELD�

H�,QWROHUkQFLD�&RUUHODWD��FRQKHFLGD�FRPR�&RQIHUrQFLD�GH�'XUEDQ��QD�ÈIULFD�GR�

6XO��6HX�HQFHUUDPHQWR�VH�GHX�FRP�D�DSURYDomR�GH�XPD�'HFODUDomR�DGPLWLQGR�

TXH�D�HVFUDYLGmR�H�R�WUiILFR�GH�HVFUDYL]DGRV�VmR�XP�FULPH�FRQWUD�D�KXPDQLGDGH�

H�XPD�WUDJpGLD�QD�KLVWyULD��2�GRFXPHQWR�DSUHVHQWD�SHGLGRV�GH�GHVFXOSDV�DRV�
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�

DIULFDQRV�� DIURGHVFHQGHQWHV� H� LQGtJHQDV� H� DSRLD� D� FULDomR� GH� IXQGRV� H�

SURJUDPDV� GH� DMXGD� DRV� SDtVHV� TXH� IRUDP� YtWLPDV� GR� FRORQLDOLVPR� H� GD�

HVFUDYLGmR��&)(0($��������S��������

5HFRQKHFHPRV�TXH�D�HVFUDYLGmR�H�R�WUiILFR�HVFUDYR��LQFOXLQGR�R�WUiILFR�
GH� HVFUDYRV� WUDQVDWOkQWLFR�� IRUDP� WUDJpGLDV� WHUUtYHLV� QD� KLVWyULD� GD�
KXPDQLGDGH��QmR�DSHQDV�SRU�VXD�EDUEiULH�DERPLQiYHO��PDV�WDPEpP�
HP� WHUPRV� GH� VXD� PDJQLWXGH�� QDWXUH]D� GH� RUJDQL]DomR� H��
HVSHFLDOPHQWH�� SHOD� QHJDomR� GD� HVVrQFLD� GDV� YtWLPDV�� DLQGD�
UHFRQKHFHPRV�TXH�D�HVFUDYLGmR�H�R�WUiILFR�HVFUDYR�VmR�FULPHV�FRQWUD�
D�KXPDQLGDGH�H�DVVLP�GHYHP�VHPSUH�VHU�FRQVLGHUDGRV��HVSHFLDOPHQWH�
R� WUiILFR� GH� HVFUDYRV� WUDQVDWOkQWLFR�� HVWDQGR� HQWUH� DV� PDLRUHV�
PDQLIHVWDo}HV�H� IRQWHV�GH�UDFLVPR��GLVFULPLQDomR� UDFLDO��[HQRIRELD�H�
LQWROHUkQFLD�FRUUHODWD��H�TXH�RV�$IULFDQRV�H�DIURGHVFHQGHQWHV��$VLiWLFRV�
H� SRYRV� GH� RULJHP�DVLiWLFD�� EHP� FRPR� RV� SRYRV� LQGtJHQDV� IRUDP�H�
FRQWLQXDP� D� VHU� YtWLPDV� GHVWHV� DWRV� H� GH� VXDV� FRQVHT�rQFLDV�
�'(&/$5$d2�'(�'85%$1��������S�������

�
�

$SHVDU�GR�UHFRQKHFLPHQWR�WDUGLR�GD�LQMXVWLoD�VRIULGD�SRU�HVVHV�SRYRV��DV�

FRQVHTXrQFLDV�GLVVR�DLQGD�HVWmR�PXLWR�SUHVHQWHV��SULQFLSDOPHQWH�SRUTXH�QmR�

KRXYH�QHQKXPD�PHGLGD�FRPSHQVDWyULD�RX� LQGHQL]DWyULD�D�HVVD� UHFRQKHFLGD�

GtYLGD� VRFLDO� KLVWyULFD�� �1mR� SRGHPRV� GDU� RV� FUpGLWRV� jV� SUHVHQWHV�

GHVLJXDOGDGHV�DSHQDV�DR�SHUtRGR�GD�HVFUDYLGmR��PDV�SULQFLSDOPHQWH�R�SHUtRGR�

SRVWHULRU� D� DEROLomR�� R� TXDO� VXEVWLWXLX� D� HVFUDYLGmR� SRU� XP� VLVWHPD� GH�

HVWUDWLILFDomR�UDFLDO���%5$*$��������S�������

�
1D� GpFDGD� GH� ��� WRPRX�VH� FRQKHFLPHQWR� GRV� UHPDQHVFHQWHV� GH�
TXLORPERV�QD�UHJLmR�GR�FHUUDGR�SHULIpULFD�j�&KDSDGD�GRV�9HDGHLURV��
IDWR�TXH�FKDPRX�D�DWHQomR�GH�DQWURSyORJRV�TXH�LQLFLDUDP�SHVTXLVDV�
QR� WHUULWyULR�� $� iUHD� SRVWHULRUPHQWH� WRUQRX�VH� R� 6tWLR� +LVWyULFR� H�
3DWULP{QLR�&XOWXUDO�.DOXQJD��HQWUHWDQWR��SRXFR�VH�ID]�HP�IDYRU�GHVVDV�
FRPXQLGDGHV�� TXH� GHSHQGHP� GH� PHGLGDV� SROtWLFDV� VpULDV� SDUD� D�
SUHVHUYDomR� GH� VXD� FXOWXUD� H� GDV� SUySULDV� FRPXQLGDGHV�� �%5$*$��
������S�������

�
�

0XLWDV�TXHVW}HV�SDVVDUDP�D�PH�LQTXLHWDU�GHVGH�HQWmR��&RP�R�DGYHQWR�GD�

JOREDOL]DomR�H�GH�XP�DSDUHQWH�PRYLPHQWR�GH�LQWHUHVVH�SHOR�UHVJDWH�GD�FXOWXUD�

SRSXODU�� SRU� TXH� FRQKHFLPHQWRV� DGYLQGRV� GHVVHV� SRYRV� UHPDQHVFHP�

LJQRUDGRV� RX�GHVSUH]DGRV"�&RPR� D� VRFLHGDGH� WHP� VH�DSURSULDGR� �RX� QmR��

GHVVDV�ULTXH]DV�HP�SURO�GD�HGLILFDomR�GH�XPD�VRFLHGDGH�PDLV�ULFD�H�SOXUDO"�

$LQGD�TXH�WHQKDP�VH�SDVVDGR�PDLV�GH�FHP�DQRV�GD�DEROLomR�GD�HVFUDYDWXUD��

HP� TXH� PHGLGD� DV� UHODo}HV� GH� GRPLQDomR� VH� UHHGLWDP� DWXDOPHQWH� QDV�
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LQWHUDo}HV� VRFLDLV� HQWUH� TXLORPERODV� H� KRPHQV� EUDQFRV"� 2� TXH� HVVDV�

SRSXODo}HV� WrP� D� GL]HU� D� UHVSHLWR� GHVWD� WHPiWLFD"� 'Dt� GHVSRQWD� PLQKD�

SHUJXQWD�GH�SHVTXLVD��4XDLV�DV�ODFXQDV�LQVWLWXFLRQDLV�LGHQWLILFDGDV�DR�RXYLU�D�

YR]�GD�SRSXODomR�.DOXQJD"�

�

���� 2EMHWLYR�*HUDO�
�

,GHQWLILFDU�DV�ODFXQDV�LQVWLWXFLRQDLV�HYLGHQFLDGDV�DR�RXYLU�D�YR]�GD�SRSXODomR�

.DOXQJD��
�
���� 2EMHWLYRV�(VSHFtILFRV�
�

�� 'HVFUHYHU�D�KLVWyULD�GD�SRSXODomR�.DOXQJD��SRU�PHLR�GH�DQiOLVH�

GRFXPHQWDO��

�� ,GHQWLILFDU� R� PRGR� GH� YLGD� .DOXQJD� H� VXD� LQWHUDomR� FRP� DV�

LQVWLWXLo}HV�D�SDUWLU�GR�HVWXGR�HWQRJUiILFR��

�� $QDOLVDU� DV� ODFXQDV� LQVWLWXFLRQDLV� H[LVWHQWHV� QDV� KLVWyULDV� GH�

YLGD�UHODWDGDV�SHORV�HQWUHYLVWDGRV���

�
���� -XVWLILFDWLYD�

�
�

(VWH� HVWXGR� WHP� R� LQWXLWR� GH� WUD]HU� j� WRQD� DV� KLVWyULDV� GH� TXLORPERODV�

.DOXQJDV�TXH�IRUDP�DWUDYHVVDGDV��GHVGH�VXD�RULJHP��SRU�LQMXVWLoDV��RPLVV}HV�H�

H[FOXV}HV� LQVWLWXFLRQDLV�� SDUD� TXH� HVVDV� YR]HV� QmR� SHUPDQHoDP� VLOHQFLDGDV��

VHMDP�HVFXWDGDV�H�UHYHUEHUHP�QD�UHFRQVWUXomR�GH�XPD�QDUUDWLYD�VREUH�HVVH�SRYR�

TXH�DJXDUGD�UHSDUDo}HV��3UHWHQGH�VH�FRQWULEXLU�SDUD�R�FDPSR�GD�IRUPXODomR�GH�

SROtWLFDV�VRFLDLV�YROWDGDV�D�DWHQGHU�GHPDQGDV�LQVWLWXFLRQDLV�GRV�SRYRV�.DOXQJDV��

DOpP� GH� FRQWULEXLU� SDUD� R� GHEDWH� VREUH� HVWUDWpJLDV� TXH� PLQLPL]HP� D� GtYLGD�

KLVWyULFD� FRQWUD� SRSXODo}HV� HVFUDYL]DGDV� H� FRPEDWDP� DV� LQMXVWLoDV� H� D�

HVWLJPDWL]DomR�DWp�KRMH�SUHVHQWHV���

2�HVWXGR�SRGH�LQWHUHVVDU�D�HQWLGDGHV�QmR�JRYHUQDPHQWDLV��DVVRFLDo}HV�H�

PRYLPHQWRV�VRFLDLV�GH� OXWD�SHORV�GLUHLWRV�GRV�SRYRV�RULJLQiULRV�H�TXLORPERODV��

7DPEpP� SRGH� VXEVLGLDU� LQVWkQFLDV� SROtWLFDV� H� JRYHUQDPHQWDLV� QR� kPELWR� GD�
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�

HGXFDomR��VD~GH��GLUHLWRV�KXPDQRV��VHJXUDQoD��DVVLVWrQFLD�VRFLDO��MXUtGLFD�HQWUH�

RXWUDV��QR�DOLQKDPHQWR�GH�VXDV�Do}HV�SDUD�DWHQGHU�DV�GHPDQGDV�QHJOLJHQFLDGDV�

H�LQVWLWXLU�SROtWLFDV�SDUD�D�SURPRomR�GR�GHVHQYROYLPHQWR�GLJQR�GH�VHXV�FLGDGmRV�



�� ���

�

�
��� 5(9,62�7(Ï5,&$�
�
����� (PEDVDPHQWR�7HyULFR�

�

7HQGR�HP�YLVWD�TXH�DV�SRSXODo}HV�TXLORPERODV�VmR�RV�VREUHYLYHQWHV�GH�XP�

SURFHVVR� GH� GHVXPDQL]DomR� LQVWLWXFLRQDO� KLVWyULFR�� FXMDV� GHPDQGDV� SHUPDQHFHP�

QHJOLJHQFLDGDV� H� DV� YLROrQFLDV�PDQWLGDV� GHVGH� D� pSRFD�GR� %UDVLO�FRO{QLD�� FXPSUH�

QHVWH� HVWXGR� DQDOLVDU� DV� ODFXQDV� LQVWLWXFLRQDLV�� (QWHQGH�VH� TXH� WDLV� ODFXQDV� WrP�

FRQWULEXtGR� SDUD� SHUSHWXDU� HVVD� FRQGLomR� VXEDOWHUQD�� DR� GLILFXOWDU� D� JDUDQWLD� GH�

GLJQLGDGH�H�FLGDGDQLD��SDUD�DOpP�GDV�TXHVW}HV�IXQGLiULDV��GDV�SRSXODo}HV�.DOXQJDV��

1HVWH�FDStWXOR��VHUmR�GLVFXWLGRV�RV�UHIHUHQFLDLV�WHyULFRV�TXH�DSRUWDP�RV�FRQWH~GRV�

TXH�EDVHLDP�HVWD�SHVTXLVD��R�FRQFHLWR�GH�SROtWLFDV�S~EOLFDV�H�GH�LQVWLWXLomR��H�FRPR�

VH�Gi�D�LQWHUDomR�GH�FRPXQLGDGHV�TXLORPERODV�FRP�HVWHV�FRQFHLWRV��

�

������3ROtWLFDV�S~EOLFDV�
�

� 8P�FRQFHLWR�VXILFLHQWHPHQWH�DEUDQJHQWH�SDUD�D�SROtWLFD�S~EOLFD�p�GH�TXH�VH�WUDWD�

GH� �XPD� GHFLVmR� RX� XP� JUXSR� GH� GHFLV}HV� �� H[SOtFLWDV� RX� LPSOtFLWDV� �� TXH� SRGH�

HVWDEHOHFHU�DV�GLUHWUL]HV�SDUD�D�DomR�SUHVHQWH��SDUD�RULHQWDU�GHFLV}HV�IXWXUDV�RX�SDUD�

LQLFLDU�XPD�DomR���0$786��������DSXG�48(,52=��������S�������6HJXQGR�5RGULJXHV�

�������S����������SROtWLFDV�S~EOLFDV�VmR�³D�LQWHUYHQomR�GR�HVWDGR�QR�RUGHQDPHQWR�GD�

VRFLHGDGH�SRU�PHLR�GH�Do}HV�MXUtGLFDV��VRFLDLV��H�DGPLQLVWUDWLYDV��VHQGR�TXH�DV�Do}HV�

GD�DGPLQLVWUDomR�S~EOLFD�VH�UHSRUWDP�WDPEpP�jV�DWLYLGDGHV�GH�DX[tOLR� LPHGLDWR�QR�

H[HUFtFLR�GR�JRYHUQR´��

� &RPSUHHQGHQGR��HQWmR��TXH�D� UD]mR�GD�H[LVWrQFLD�GDV�SROtWLFDV�S~EOLFDV�p�R�

(VWDGR� VRFLDO�� PDUFDGR� SHOD� REULJDomR� GH� JDUDQWLD� GH� GLUHLWRV� IXQGDPHQWDLV� DR�

FLGDGmR��SHUFHEHPRV�TXH�H[LVWHP�RXWURV�FRQFHLWRV�TXH�LQIOXHQFLDP�QR�HQWHQGLPHQWR�

GR� TXH� VHULD� D� SROtWLFD� S~EOLFD� HP� VL�� 3ULPHLUR�� FRPSUHHQGHQGR� TXH� DV� SROtWLFDV�

S~EOLFDV�VmR��DQWHV�GH�PDLV�QDGD��SROtWLFDV��QD�WUDGXomR�GH�SROLFLHV���H�TXH�VHX�FDUiWHU�

S~EOLFR�HVWi�DVVRFLDGR�DR�(VWDGR�H�DR�JRYHUQR��HVWHV�VmR�FRQFHLWRV�LPSRUWDQWHV�GH�

VHUHP�HVFODUHFLGRV�DQWHV�GR�DSURIXQGDPHQWR�QHVWH�WHPD��

� 6HJXQGR� 5RGULJXHV� �������� QR� FRQWH[WR� GDV� SROtWLFDV� S~EOLFDV�� D� SROtWLFD� p�
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HQWHQGLGD�FRPR��XP�FRQMXQWR�GH�SURFHGLPHQWRV�TXH�H[SUHVVDP�UHODo}HV�GH�SRGHU�H�

TXH� VH� RULHQWDP� QD� UHVROXomR� GH� FRQIOLWRV� QR� TXH� VH� UHIHUH� DRV� EHQV� S~EOLFRV��

�52'5,*8(6��������S�������1HVVH�VHQWLGR��D�SROtWLFD�S~EOLFD�p�R�SURFHVVR�SHOR�TXDO�

RV�GLYHUVRV�JUXSRV�TXH�FRPS}HP�D�VRFLHGDGH���FXMRV�LQWHUHVVHV��YDORUHV�H�REMHWLYRV�

VmR� GLYHUJHQWHV� �� WRPDP� GHFLV}HV� FROHWLYDV� TXH� FRQGLFLRQDP� R� FRQMXQWR� GHVVD�

VRFLHGDGH��4XDQGR�GHFLV}HV�FROHWLYDV�VmR�WRPDGDV��HODV�VH�FRQYHUWHP�HP�DOJR�D�VHU�

FRPSDUWLOKDGR��LVWR�p��HP�XPD�SROtWLFD�FRPXP��52'5,*8(6���������$VVLP��SROtWLFDV�

S~EOLFDV�VmR�UHVXOWDQWHV�GD�DWLYLGDGH�SROtWLFD�H�VH�FRQVWLWXHP�GH�GHFLV}HV�H�Do}HV�GH�

DXWRULGDGHV�GR�SRGHU�S~EOLFR��52'5,*8(6���������

� 'LWR� LVVR�� SRGHPRV� DILUPDU� TXH� R� (VWDGR� p� DTXHOH� TXH� GHWpP� R� SRGHU� H� D�

DXWRULGDGH�SDUD�ID]HU�YDOHU��SDUD�XPD�SRSXODomR�TXH�YLYH�HP�XP�WHUULWyULR�GHOLPLWDGR��

DV�SROtWLFDV�TXH�VH�SURFHVVDP�GH�GLYHUVRV�LQWHUHVVHV��QHFHVVLGDGHV�H�GHPDQGDV�GD�

VRFLHGDGH��52'5,*8(6���������3RUpP��FRPSUHHQGHQGR�TXH�R�(VWDGR�QmR�p�XPD�

HQWLGDGH� PRQROtWLFD�� SRLV� p� HVWUXWXUDGR� SRU� GLYHUVDV� LQVWLWXLo}HV� GH� JRYHUQR�

�([HFXWLYR��/HJLVODWLYR��-XGLFLiULR��0LQLVWpULR�3~EOLFR���TXH�ID]HP�D�LQWHUPHGLDomR�GRV�

LQWHUHVVHV�GRV�GLYHUVRV�JUXSRV�VRFLDLV��ID]�VH�QHFHVViULR�FRPSUHHQGHU�R�FRQFHLWR�GH�

JRYHUQR��52'5,*8(6���������

� 3RU�JRYHUQR��HQWHQGHPRV�R�FRQMXQWR�GH�LQGLYtGXRV�TXH�RULHQWDP�RV�UXPRV�GD�

VRFLHGDGH�� SRLV� RFXSDP� SRVLo}HV� QD� F~SXOD� GR� (VWDGR� �52'5,*8(6�� ������� 2V�

LQGLYtGXRV� TXH� ID]HP� SDUWH� GR� JRYHUQR� SDUWLFLSDP� GR� SURFHVVR� GHFLVyULR� GR� TXDO�

UHVXOWD�R�GHVHQKR�GDV�SROtWLFDV�S~EOLFDV�TXH�VH�SUHWHQGH�LPSOHPHQWDU��52'5,*8(6��

�������2X�VHMD��HOHV�WrP�R�SRGHU�GH�HVFROKHU�HQWUH�DV�GLYHUVDV�DOWHUQDWLYDV�GH�SROtWLFDV�

SDUD�DWLQJLU�REMHWLYRV� �PHWDV���DGHTXDQGR�RV�PHLRV�GLVSRQtYHLV�DRV� ILQV�GHVHMDGRV�

�52'5,*8(6�� ������� ,VVR� VLJQLILFD� GL]HU� TXH� DV� SROtWLFDV� S~EOLFDV� SRGHP� VHU�

HVWXGDGDV�WDQWR�GD�SHUVSHFWLYD�GD�DomR�GR�JRYHUQR��R�TXH�R�JRYHUQR�ID]��TXDQWR�GD�

LQDomR��R�TXH�R�JRYHUQR�QmR�ID]��GLDQWH�GH�DOJXP�SUREOHPD��%$&+5$&+��%$5$7=�

�����DSXG�52'5,*8(6��������� ,QVSLUDGR�QHVWD� LGHLD��7KRPDV�'\H�GHILQH�SROtWLFD�

S~EOLFD�FRPR�³R�TXH�R�JRYHUQR�HVFROKH�ID]HU�RX�QmR�ID]HU´��52'5,*8(6��������S��

������

� 'HQWUR�GHVWH�FRQMXQWR�PDLRU��LQWLWXODGR�SROtWLFDV�S~EOLFDV��FDEH�UHVVDOWDU�DLQGD�

TXH� H[LVWH� XP� VXEFRQMXQWR� TXH� GHQRPLQDPRV� SROtWLFDV� VRFLDLV� �QDV� TXDLV� HVWmR�

LQFOXtGDV� DV� SROtWLFDV� VHWRULDLV� HVSHFtILFDV�� FRPR� VD~GH�� HGXFDomR�� VDQHDPHQWR��
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VHJXUDQoD�� �52'5,*8(6�� ������� (P� RXWUDV� SDODYUDV�� WRGD� SROtWLFD� VRFLDO� p� XPD�

SROtWLFD�S~EOLFD��PDV�QHP�WRGD�SROtWLFD�S~EOLFD�p�XPD�SROtWLFD�VRFLDO� �52'5,*8(6��

�������3RU�YH]HV��QR�HQWDQWR��R�ERP�IXQFLRQDPHQWR��RX�D�HILFLrQFLD��GH�XPD�SROtWLFD�

VRFLDO�SRGH�GHSHQGHU�GD�HILFiFLD�GDV�SROtWLFDV�S~EOLFDV�PDLV�DEUDQJHQWHV���

� 'HVVD� IRUPD�� p� VRPHQWH� FRP� R� FXPSULPHQWR� GRV� VHUYLoRV� H� PHGLGDV�

SURYHQLHQWHV�GH�SROtWLFDV�S~EOLFDV��VRFLDLV�H�HFRQ{PLFDV��TXH�VH�JDUDQWH�D�VHJXUDQoD�

QR�PHUFDGR�GH�WUDEDOKR��LQFOXLQGR�VDOiULRV�DGHTXDGRV��ERDV�FRQGLo}HV�GH�WUDEDOKR�H�

UHSUHVHQWDomR�GRV�LQWHUHVVHV�GRV�WUDEDOKDGRUHV��DVVLP�FRPR�D�SURWHomR�FRQWUD�ULVFRV�

VRFLDLV��FRPR�VD~GH��KDELWDomR�H�HGXFDomR��$OpP�GLVVR��p�SRU�PHLR�GHVVDV�SROtWLFDV�

TXH�VmR�DVVHJXUDGRV�GLUHLWRV�VRFLDLV��FRPR�R�VHJXUR�GHVHPSUHJR��DX[tOLR�IDPtOLD�H�

DX[tOLR�GRHQoD��EHP�FRPR�R�REMHWLYR�GH�DOFDQoDU�R�SOHQR�HPSUHJR�SDUD�RV�LQGLYtGXRV�

TXH�UHVLGHP�HP�XP�GHWHUPLQDGR�WHUULWyULR��(VVDV�LQLFLDWLYDV�VmR�IXQGDPHQWDLV�SDUD�

SURSRUFLRQDU� EHP�HVWDU� H� TXDOLGDGH� GH� YLGD� j� SRSXODomR�� JDUDQWLQGR� R� DFHVVR� D�

EHQHItFLRV�H�RSRUWXQLGDGHV�TXH�FRQWULEXHP�SDUD�R�GHVHQYROYLPHQWR�VRFLRHFRQ{PLFR�

GR� SDtV� �52'5,*8(6�� ������� 3RUWDQWR�� R� (VWDGR� GH� %HP� (VWDU� 6RFLDO� p� XPD�

H[SUHVVmR� GD� SURWHomR� FRQFHGLGD� SHOR� HVWDGR� FRPR� GLUHLWR� j� FLGDGDQLD�

�52'5,*8(6����������

� (QTXDQWR� DV� SROtWLFDV� S~EOLFDV� WrP� R� SDSHO� GH� FRQVROLGDU� GLUHLWRV�� FRPEDWHU�

GHVLJXDOGDGHV�H�SURPRYHU�D�FRHVmR�VRFLDO��SDUHFH�KDYHU�XPD�RPLVVmR�GR�(VWDGR�HP�

DOJXQV� FRQWH[WRV� HVSHFtILFRV��e� LU{QLFR�H� WUiJLFR� TXH� MXVWDPHQWH� RQGH�DV� SROtWLFDV�

S~EOLFDV� VmR� PDLV� QHFHVViULDV�� RX� VHMD�� QD� GHIHVD� GH� FRPXQLGDGHV� PDLV�

YXOQHUDELOL]DGDV�� p� RQGH� HODV� HVFDVVHLDP� H� R� (VWDGR� VH� RPLWH�� 1R� FRQWH[WR� GRV�

TXLORPERODV�� LVVR� VLJQLILFD� TXH� DV� SROtWLFDV� GH� LJXDOGDGH� VmR� LQVXILFLHQWHV� H� QmR�

UHFHEHP� D� GHYLGD� DWHQomR� H� LQYHVWLPHQWR�� SHUSHWXDQGR� DVVLP� DV� GHVLJXDOGDGHV�

H[LVWHQWHV��7+(2'252�HW�DO����������

�

$V� GHVLJXDOGDGHV� UDFLDLV� QR� %UDVLO� FRQILJXUDP�VH� FRPR� XP� IHQ{PHQR�
FRPSOH[R�� FRQVWLWXLQGR�VH�HP�XP�HQRUPH�GHVDILR� SDUD�JRYHUQRV�H�SDUD�D�
VRFLHGDGH� HP� JHUDO�� (QIUHQWDU� DV� GLILFXOGDGHV� TXH� VH� FRORFDP� IDFH� j�
FRQVROLGDomR�GD� WHPiWLFD� GD�GHVLJXDOGDGH�H�GD�GLVFULPLQDomR��QD�DJHQGD�
S~EOLFD�H�QR�HVSDoR�GH�JRYHUQR��H�LQWHJUDU�H�DPSOLDU�DV�LQLFLDWLYDV�HP�FXUVR�
SDUHFHP�VHU��KRMH��RV�JUDQGHV�GHVDILRV�QR�FDPSR�GDV�SROtWLFDV�S~EOLFDV�SDUD�
LJXDOGDGH�UDFLDO��7+(2'252�HW�DO���������S��������

�

� $VVLP�� GHVWDFD�VH� TXH� D� SUHVHQoD� GR� UDFLVPR�� SUHFRQFHLWR� H� GLVFULPLQDomR�
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�

UDFLDO�FRPR�SUiWLFDV�VRFLDLV��MXQWDPHQWH�FRP�R�UDFLVPR�LQVWLWXFLRQDO��VmR�REVWiFXORV�

SDUD� D� UHGXomR� GDV� GHVLJXDOGDGHV� UDFLDLV� TXH� DFRPHWHP� HVVD� SRSXODomR�

�7+(2'252� HW� DO��� ������� 3DUD� VXSHUDU� HVVHV� REVWiFXORV�� p� QHFHVViULD� D�

PRELOL]DomR� GH� HVIRUoRV� HVSHFtILFRV�� ,VVR� LPSOLFD� QD� LPSOHPHQWDomR� GH� SROtWLFDV�

S~EOLFDV�GLUHFLRQDGDV��TXH�VHMDP�FDSD]HV�GH�RIHUHFHU�UHVSRVWDV�PDLV�HILFD]HV�GLDQWH�

GR� JUDYH� TXDGUR� GH� GHVLJXDOGDGHV� SUHVHQWHV� HP� QRVVD� VRFLHGDGH�� (VVD�

LPSOHPHQWDomR�p�XPD�H[LJrQFLD�LQHJRFLiYHO�QD�FRQVWUXomR�GH�XP�SDtV�PDLV�MXVWR�HP�

WHUPRV�GH�MXVWLoD�VRFLDO��RQGH�D�LJXDOGDGH�GH�RSRUWXQLGDGHV�H�R�FRPEDWH�DR�UDFLVPR�

VHMDP�SULRULGDGHV��7+(2'252�HW�DO����������

�
������,QVWLWXLomR�
�
� 2�FRQFHLWR�GH�LQVWLWXLomR�p�FRPSOH[R�H�SRGH�VHU�FRPSUHHQGLGR�VRE�D�SHUVSHFWLYD�

GH� GLYHUVDV� GLVFLSOLQDV�� VHQGR�XP�GRV� FRQFHLWRV�PDLV� FRQWURYHUVRV� HP� WHUPRV�GH�

FRQFHSomR� WHyULFD� H� GH� DSOLFDomR� SUiWLFD� �3(&,�� ������� /DSDVVDGH� ID]� XPD�

FRQWULEXLomR� WHyULFD� H� SUiWLFD� GH� DQiOLVH� LQVWLWXFLRQDO� XWLOL]DQGR� D� DERUGDJHP� GD�

ILORVRILD�SROtWLFD�GH�&RUQHOLXV�&DVWRULDGLV��SULQFLSDOPHQWH�QR�TXH�VH�UHIHUH�j�GLDOpWLFD�

LQVWLWXtGR�LQVWLWXLQWH��HP�TXH�GHILQH�LQVWLWXLo}HV�FRPR�³IRUPDV´��SURGXWRV�KLVWyULFRV�GH�

XPD� VRFLHGDGH� LQVWLWXLQWH� TXH� SURGX]HP� H� UHSURGX]HP� DV� UHODo}HV� VRFLDLV� H� VH�

LQVWUXPHQWDOL]DP� HP� HVWDEHOHFLPHQWRV� H�RX� GLVSRVLWLYRV� �52'5,*8(6�� 628=$��

����� DSXG� 5266,�� 3$662�� ������� DSURSULDQGR�VH� GHVVH� MRJR� FRQVWLWXWLYR� HQWUH�

LQVWLWXtGR� �IRUPDV�� H� LQVWLWXLQWH� �SURFHVVR�� SDUD� DQDOLVDU� DV� VLWXDo}HV� GH�

LQVWLWXFLRQDOL]DomR� HP� FLUFXQVWkQFLDV� GH� LQWHUYHQomR� HP� RUJDQL]Do}HV� RX� JUXSRV�

�5266,��3$662����������

�
$�JUDQGH�LPSRUWkQFLD�GHVVH�FRQFHLWR�EDVDO�p�D�DQiOLVH�TXH�SURYRFD��TXDQGR�
VH� GLIHUHQFLD� R� FRQFHLWR� GH� LQVWLWXLomR� GDTXHOHV� GH� RUJDQL]DomR� H�
HVWDEHOHFLPHQWR�� 7DQWR� DV� FRQGLo}HV� PDWHULDLV� GR� HVWDEHOHFLPHQWR� >���@�
�HGLILFDomR��� TXDQWR�R�RUJDQRJUDPD�RX� IOX[RJUDPD� �UHJUDV�GH�FLUFXODomR�H�
RUJDQL]DomR� GH� SHVVRDV� H� LQIRUPDo}HV� GHVVH� HVWDEHOHFLPHQWR�� QmR� HUDP�
PDLV�R�HVSHFWUR�GH�DQiOLVH�SUHWHQGLGR��$FRQWHFH��HQWmR��D�DEHUWXUD�GD�DQiOLVH�
SDUD� D� LQVWLWXLomR� >���@�� FULDQGR�VH� HIHWLYDPHQWH� XPD� $QiOLVH� ,QVWLWXFLRQDO�
SUHRFXSDGD� FRP� DV� SUiWLFDV� LQVWLWXLQWHV� TXH� HQJHQGUDP� LQVWLWXLo}HV� H�
DWUDYHVVDP�RV�PDLV�GLYHUVRV�ORFDLV�RX�VLWXDo}HV��5266,��3$662��������S��
�����

�

� 2�FRQFHLWR�GH�LQVWLWXLomR��SRUWDQWR��GL]�UHVSHLWR�D�XPD�UHDOLGDGH�TXH�FUX]D�DV�
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�

RUJDQL]Do}HV�H�HVWDEHOHFLPHQWRV��VHQGR�XP�HPDUDQKDGR�GH�IRUoDV��5266,��3$662��

�������3DUD�2
'RQQHOO���������LQVWLWXLo}HV�VmR�SDGU}HV�UHJXODUL]DGRV�GH�LQWHUDomR�TXH�

VmR� FRQKHFLGRV�� SUDWLFDGRV� H� DFHLWRV� UHJXODUPHQWH� �HPERUD� QmR� QHFHVVDULDPHQWH�

DSURYDGRV� QRUPDWLYDPHQWH�� SRU� DJHQWHV� VRFLDLV� GDGRV�� TXH�� HP� YLUWXGH� GHVVDV�

FDUDFWHUtVWLFDV��HVSHUDP�FRQWLQXDU�LQWHUDJLQGR�VRE�DV�UHJUDV�H�QRUPDV�LQFRUSRUDGDV�

�IRUPDO�RX�LQIRUPDOPHQWH��QHVVHV�SDGU}HV��¬V�YH]HV��PDV�QmR�QHFHVVDULDPHQWH��DV�

LQVWLWXLo}HV�VH�WRUQDP�RUJDQL]Do}HV�IRUPDLV�H�VH�PDWHULDOL]DP�HP�HGLItFLRV��FDULPERV��

ULWXDLV��H�SHVVRDV�TXH�RFXSDP�IXQo}HV�TXH�DV�DXWRUL]DP�D��IDODU�SHOD��RUJDQL]DomR��

(QWUHWDQWR�� H[LVWHP� DLQGD� DV� LQVWLWXLo}HV� QmR� IRUPDOL]DGDV� �FRPR�� SRU� H[HPSOR�� R�

FOLHQWHOLVPR�� SDWULPRQLDOLVPR�� D� FRUUXSomR�� RX�� DWp� PHVPR�� R� �MHLWLQKR� EUDVLOHLUR���

�2
'211(//�������DSXG�52'5,*8(6���������

� $�GHILQLomR�GH�5RGULJXHV� �������p�GH�TXH��JURVVR�PRGR�� ³DV� LQVWLWXLo}HV�VmR�

UHJUDV�IRUPDLV�H�LQIRUPDLV�TXH�PROGDP�R�FRPSRUWDPHQWR�GRV�DWRUHV��UHGHILQHP�VXDV�

DOWHUQDWLYDV�SROtWLFDV�H�PXGDP�D�SRVLomR�UHODWLYD�HQWUH�HOHV���S����������3RUpP��SDUD�

9HEOHQ� ������DSXG�587+(5)25'���������DV� LQVWLWXLo}HV�VmR�PDLV�GR�TXH�PHUDV�

UHVWULo}HV� j� DomR� LQGLYLGXDO�� VHQmR� IRUPDV� GH� SHQVDU� H� DJLU� JHUDOPHQWH� DFHLWDV� H�

LQFRUSRUDGDV��$VVLP��DV�LQVWLWXLo}HV�WUDEDOKDP�SDUD�PROGDU�DV�SUHIHUrQFLDV�H�YDORUHV�

GH� LQGLYtGXRV� FULDGRV� VRE� VHX� GRPtQLR�� 1R� HQWDQWR�� 9HEOHQ� QmR� SHQVDYD� TXH� DV�

LQVWLWXLo}HV� H[LVWHQWHV� IXQFLRQDULDP� QHFHVVDULDPHQWH� SDUD� SURPRYHU� R� EHQHItFLR�

VRFLDO�±�QD�YHUGDGH��p�PXLWR�SHOR�FRQWUiULR��,QVWLWXLo}HV�H[LVWHP��WDQWR�GHYLGR�j�LQpUFLD�

LQHUHQWH� D� TXDOTXHU� HVTXHPD� HVWDEHOHFLGR�� TXDQWR� j� GHIHVD� GH� DWLYLGDGHV� GH�

LQWHUHVVHV� LQYHVWLGRV�� H� SRU� LVVR� WHQGHP� D� ILFDU� IRUD� GH� VLQWRQLD� FRP� DV� QRYDV�

WHFQRORJLDV� H� FRP�DV�TXHVW}HV�HFRQ{PLFDV�H� SUREOHPDV� VRFLDLV� SRU�HOHV� JHUDGRV�

�9(%/(1�� ������ ������ DSXG� 587+(5)25'�� �������

�
2�FRQFHLWR�GH�LQVWLWXLomR�HP�9HEOHQ�SRGH�VHU�UHVXPLGR�FRPR�XP�FRQMXQWR�GH�
QRUPDV�� YDORUHV� H� UHJUDV� H� VXD� HYROXomR�� 7DLV� IDWRUHV� UHVXOWDP� GH� XPD�
VLWXDomR� SUHVHQWH� TXH�PROGD� R� IXWXUR� DWUDYpV� GH� XP� SURFHVVR� VHOHWLYR� H�
FRHUFLWLYR�� RULHQWDGR� SHOD� IRUPD� FRPR� RV� KRPHQV� YrHP� DV� FRLVDV�� R� TXH�
DOWHUD�RX�IRUWDOHFH�VHXV�SRQWRV�GH�YLVWD��+i��SRUWDQWR��XP�IRUWH�YtQFXOR�HQWUH�
DV�HVSHFLILFLGDGHV�KLVWyULFDV�H�D�DERUGDJHP�HYROXFLRQiULD��(VVHV�DVSHFWRV�
VXJHUHP�TXH�D�UHODomR�HQWUH�D�DWLYLGDGH�KXPDQD��DV�LQVWLWXLo}HV�H�D�QDWXUH]D�
HYROXFLRQiULD� GR� SURFHVVR� HFRQ{PLFR� GHILQLULDP� GLIHUHQWHV� WLSRV� GH�
HFRQRPLD���&21&(,d2��������S��������
�
�

� &RQVLGHUDQGR� TXH� DV� LQVWLWXLo}HV� GHPRFUiWLFDV� ID]HP� SDUWH� GH� XP� FRQFHLWR�
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�

PDLV� DPSOR� GH� LQVWLWXLo}HV�� p� LPSRUWDQWH� GHVWDFDU� TXH� HODV� HVWmR� LQWULQVHFDPHQWH�

OLJDGDV�DRV�SULQFLSDLV�DVSHFWRV�GD�SROtWLFD��2
'211(//���������,VVR�LQFOXL�D�WRPDGD�

GH�GHFLV}HV��TXH�VmR�REULJDWyULDV�HP�XP�GHWHUPLQDGR�WHUULWyULR��RV�PHLRV�GH�DFHVVR�

D�HVVDV�GHFLV}HV��H�jV�IXQo}HV�JRYHUQDPHQWDLV�TXH�SHUPLWHP�WRPi�ODV��EHP�FRPR�D�

LQIOXrQFLD�QD�IRUPDomR�GRV�LQWHUHVVHV�H�LGHQWLGDGHV�GDTXHOHV�TXH�EXVFDP�SDUWLFLSDU�

GHVVHV�SURFHVVRV�SROtWLFRV��2
'211(//��������� ,VVR�VLJQLILFD�GL]HU�TXH��GHQWUR�GH�

XPD� GHPRFUDFLD�� D� WRPDGD� GH� GHFLVmR� HP� UHODomR� DR� DFHVVR� GH� GHWHUPLQDGD�

SRSXODomR�D� VHX� LQWHUHVVH� UHLYLQGLFDGR�SRGH� VHU� FRPSUHHQGLGD� FRPR�XPD�SROtWLFD�

S~EOLFD��0DU[�WRFD�QR�WHPD�GDV�SROtWLFDV�S~EOLFDV��VRFLDLV��DR�VH�UHIHULU�jV�LQVWLWXLo}HV�

FRPR�LQVWUXPHQWRV�LPSRUWDQWHV�GH�WUDQVIRUPDomR�VRFLDO�H�HIHWLYDomR�GRV�GLUHLWRV�GH�

FLGDGDQLD� �52'5,*8(6�� ������� 1HVVHV� WHUPRV�� DV� LQVWLWXLo}HV� VRFLDLV� VH�

FRQVWLWXtUDP� FRPR� PHLR� SDUD� TXH� IRVVH� DOFDQoDGD� D� HPDQFLSDomR� GD� FODVVH�

WUDEDOKDGRUD��

�

1RV�SHUJDPLQKRV��SRGHPRV�IDFLOPHQWH�SURFODPDU�FRQVWLWXLo}HV��R�GLUHLWR�GH�
WRGR�FLGDGmR�j�HGXFDomR��DR�WUDEDOKR��H��VREUHWXGR��D�XP�PtQLPR�GH�PHLRV�
GH�VXEVLVWrQFLD��0DV��FRP� LVVR��QmR�VH� IH]� WXGR��DR�VH�HVFUHYHUHP�HVVHV�
GHVHQKRV� JHQHURVRV� VREUH� R� SDSHO�� SHUVLVWH� D� YHUGDGHLUD� WDUHID� GH� ID]HU�
IUXWLILFDU�HVVDV�LGHLDV�OLEHUDLV�SRU�PHLR�GH�LQVWLWXLo}HV�PDWHULDLV�H�LQWHOLJHQWHV��
SRU�PHLR�GH�LQVWLWXLo}HV�VRFLDLV���52'5,*8(6��������S�������

�

� 1R� FRQWH[WR� GDV� VRFLHGDGHV� FRQWHPSRUkQHDV� FRPSOH[DV�� DV� LQVWLWXLo}HV�

SROtWLFDV� GHPRFUiWLFDV� GHVHPSHQKDP� XP� SDSHO� FUXFLDO� FRPR� PHGLDGRUDV� H�

DJUHJDGRUDV�HQWUH� IDWRUHV�HVWUXWXUDLV�H�RV�GLYHUVRV�DJUXSDPHQWRV�TXH�FRPS}HP�D�

VRFLHGDGH��UHSUHVHQWDQGR�VHXV�LQWHUHVVHV�H�LGHQWLGDGHV��2
'211(//���������(VVH�

QtYHO� LQWHUPHGLiULR�GDV� LQVWLWXLo}HV�SROtWLFDV� WrP� LQIOXrQFLD�VLJQLILFDWLYD�QRV�SDGU}HV�

GH� RUJDQL]DomR� GDV� SHVVRDV�� FRQIHULQGR� UHSUHVHQWDWLYLGDGH� D� DOJXQV� H� H[FOXLQGR�

RXWURV�GR�SURFHVVR�SROtWLFR��2
'211(//���������(P�RXWUDV�SDODYUDV��DV�LQVWLWXLo}HV�

SROtWLFDV�GHPRFUiWLFDV� WrP�R�SRGHU� GH�GDU� YR]� D�GHWHUPLQDGRV�JUXSRV�H�PROGDU�D�

SDUWLFLSDomR�SROtWLFD��HQTXDQWR�PDUJLQDOL]DP�RXWURV��2
'211(//���������

�
$V� LQVWLWXLo}HV� LQFRUSRUDP� H� H[FOXHP�� $V� LQVWLWXLo}HV� HVWDEHOHFHP� TXDLV�
DJHQWHV��FRP�EDVH�HP�TXH�UHFXUVRV��GHPDQGDV�H�SURFHGLPHQWRV��VmR�DFHLWRV�
FRPR� YR]HV� YiOLGDV� HP� VHXV� SURFHVVRV� GH� GHFLVmR�� WDQWR� QD� WRPDGD� GH�
GHFLV}HV�FRPR�HP�VXD�LPSOHPHQWDomR��(VVHV�VmR�QHFHVVDULDPHQWH�FULWpULRV�
VHOHWLYRV�� TXH� VH� DGDSWDP� �H� IDYRUHFHP�� D� DOJXQV� DJHQWHV�� SRGHP� OHYDU�
RXWURV�D�VH�UHIRUPDUHP�SDUD�FXPSUL�ORV��H�TXH��SRU�YiULDV�UD]}HV��SRGHP�VHU�
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�

LPSRVVtYHLV� GH� FXPSULU�� RX� LQDFHLWiYHLV�� SDUD� RXWURV�� 2� HVFRSR� GH� XPD�
LQVWLWXLomR�p�R�JUDX�HP�TXH�HOD�GH� IDWR� LQFRUSRUD�H� H[FOXL� XP�FRQMXQWR�GH�
DJHQWHV�SRWHQFLDOPHQWH�UHOHYDQWHV���2
'211(//��������S�������

�

� 1HVVH�VHQWLGR��D�HILFiFLD�GDV�LQVWLWXLo}HV�SROtWLFDV�GHSHQGH�GH�FRPR�IXQFLRQDP�

QD� SUiWLFD� �52'5,*8(6�� ������ S�� ����� 4XDQGR� DV� LQVWLWXLo}HV� IRUPDLV� ID]HP�

GLIHUHQoD�QD� IRUPDomR�RX� UHSUHVHQWDomR�GH� LGHQWLGDGHV�H� LQWHUHVVHV� FROHWLYRV� �RX�

VHMD��TXDQGR�IXQFLRQD�SDUD�WRGRV���LQFOXVLYH�SRU�PHLR�GH�DUUDQMRV�SOXUDOLVWDV���H�QmR�

DSHQDV� SDUD� XPD� SDUFHOD� OLPLWDGD� GRV� VHWRUHV� SRWHQFLDOPHQWH� UHOHYDQWHV� GD�

VRFLHGDGH���WHPRV��GH�IDWR��D�GHPRFUDFLD��52'5,*8(6���������3RU�LVVR��*XLOOHUPR�

2
'RQQHOO� FRQVLGHUD� TXH� R� (VWDGR� �� FRPR� LQVWLWXLomR� QD� TXDO� VH� UHFRQKHFH� D�

LGHQWLGDGH�FROHWLYD��QmR�YROXQWiULD��EDVHDGD�HP�XP�WHUULWyULR��VXVWHQWDGD�HP�~OWLPD�

LQVWkQFLD� SRU� VXD� FDSDFLGDGH� GH� FRHUomR�� DOWDPHQWH� EXURFUDWL]DGD� H� GHQVDPHQWH�

OHJDOL]DGD���p�D�SUHPLVVD�KLVWyULFD�H�VRFLDO�GD�GHPRFUDFLD��52'5,*8(6����������

� 1R� kPELWR� GDV� RSHUDo}HV� H� SUiWLFDV� GDV� LQVWLWXLo}HV�� TXH� VHJXHP�

SURFHGLPHQWRV� EXURFUiWLFRV� H� UHIOHWHP� YDORUHV� VRFLDOPHQWH� DFHLWRV�� R� UDFLVPR�

LQVWLWXFLRQDO�GHVHPSHQKD�XP�SDSHO�VLJQLILFDWLYR�QD�QDWXUDOL]DomR�H�SHUSHWXDomR�GD�

KLHUDUTXLD�UDFLDO��(OH�LQIOXHQFLD�R�FRWLGLDQR�GDV�LQVWLWXLo}HV�H�RUJDQL]Do}HV��UHVXOWDQGR�

QD� SUHVWDomR� GLIHUHQFLDGD� GH� VHUYLoRV�� EHQHItFLRV� H� RSRUWXQLGDGHV� SDUD� GLIHUHQWHV�

JUXSRV� UDFLDLV��2� UDFLVPR� LQVWLWXFLRQDO�H� VXDV� FRQVHTXrQFLDV� H[SOLFDP�HP�JUDQGH�

SDUWH�DV�GLVSDULGDGHV�GH�DFHVVR�D�SROtWLFDV�H�UHFXUVRV�HQWUH�JUXSRV�EUDQFRV�H�QHJURV��

DOpP� GH� GLILFXOWDU� R� UHFRQKHFLPHQWR� GD� QHFHVVLGDGH� GH� SROtWLFDV� HVSHFtILFDV� SDUD�

FRPEDWHU� R� UDFLVPR�� R� SUHFRQFHLWR� H� D� GLVFULPLQDomR� UDFLDO�� 3RUWDQWR�� DSHVDU� GD�

LPSRUWkQFLD� GR� WHPD� UDFLDO� FRPR� HOHPHQWR� FHQWUDO� QD� GLQkPLFD� GD� SURGXomR� H�

UHSURGXomR�GD�SREUH]D�H�GHVLJXDOGDGH�QR�%UDVLO��DV�EDUUHLUDV�LPSRVWDV�SHOR�UDFLVPR�

LQVWLWXFLRQDO� WrP� UHSUHVHQWDGR� REVWiFXORV� UHDLV� SDUD� HQIUHQWDU� D� GHVLJXDOGDGH� H� D�

GLVFULPLQDomR�UDFLDO�QD�DJHQGD�GH�SROtWLFDV�S~EOLFDV��7+(2'252�HW�DO����������

�
�
�
�
�
��� 0e72'26�(�7e&1,&$6�'(�3(648,6$�
�
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�

(VWH�p�XP�HVWXGR�TXDOLWDWLYR��RX�VHMD��WUDWD�VH�GH�XPD�SHVTXLVD�TXH�XWLOL]D�

R� PpWRGR� GD� LQWHUSUHWDomR� GH� LQIRUPDo}HV� TXDOLWDWLYDV� SDUD� SURGX]LU�

FRQKHFLPHQWR�� $� HVFROKD� SRU� HVVD� SHUVSHFWLYD� FRQWUD�KHJHP{QLFD� VH� Gi� SRU�

HQWHQGHU�TXH�D�FRPSOH[LGDGH�KXPDQD�QmR�FDEH�HP�XPD�HTXDomR�PDWHPiWLFD�H�

TXH� QmR�SRGHPRV� OLPLWDU� D� FRPSUHHQVmR�GD� UHDOLGDGH� D� UHODo}HV� OLQHDUHV� GH�

FDXVD�H�HIHLWR��&21&(,d2���������$OpP�GLVVR��HVFROKL�D�SHVTXLVD�TXDOLWDWLYD�

SRU�HOD�VHU�PDLV�GR�WLSR�LQGXWLYR�GR�TXH�GHGXWLYR��SRU�HOD�SURFXUDU�HQWHQGHU�RV�

VLJQLILFDGRV��DV�H[SHULrQFLDV�GH�SHVVRDV�H�JUXSRV�HP�VLWXDo}HV�HVSHFtILFDV��SRU�

VHU�IOH[tYHO�H�GLQkPLFD��

2V� PpWRGRV� GH� FROHWD� GH� GDGRV� XWLOL]DGRV� QHVWH� HVWXGR� IRUDP�� D�

HWQRJUDILD�� TXH� FRQVLVWLX� HP� UHJLVWURV� GH� GLiULR� GH� FDPSR� �IHUUDPHQWD�

LQGLVVRFLiYHO�GD�SHVTXLVD�HWQRJUiILFD��VREUH�DV�REVHUYDo}HV�GD�SHVTXLVDGRUD��H�

R� PpWRGR� GH� KLVWyULD� GH� YLGD�� UHDOL]DGR� SRU� PHLR� GH� HQWUHYLVWDV� FRP� RV�

SDUWLFLSDQWHV�GR�HVWXGR���

$� HWQRPHWRGRORJLD� IRL� D� DERUGDJHP� XWLOL]DGD�� QD� TXDO� EXVFD�VH�

FRPSUHHQGHU�FRPR�D�RUGHP�VRFLDO�p�HVWDEHOHFLGD�DWUDYpV�GDV�Do}HV�FRWLGLDQDV��

6XUJH�FRPR�XPD�DOWHUQDWLYD�jV�WHRULDV�GRPLQDQWHV�QDV�FLrQFLDV�VRFLDLV��IRFDQGR�

QR�FRQWH[WR�GD�DWLYLGDGH�LQVWLWXFLRQDOL]DGD�TXH�SURGX]�H�PDQWpP�D�FRQVWLWXLomR�

VRFLDO��$�HWQRPHWRGRORJLD�DGRWD�XPD�YLVmR� IHQRPHQROyJLFD�GD�DomR�KXPDQD��

H[SORUDQGR�RV�PpWRGRV�TXH�DV�SHVVRDV�HPSUHJDP�SDUD�FRQVWUXLU�VXD�UHDOLGDGH��

6HXV� SULQFLSDLV� DVSHFWRV� VmR�D� LQGH[DOLGDGH�� UHIOH[LELOLGDGH� H� GHVFULWLELOLGDGH��

1HVVD�DERUGDJHP��R�SHVTXLVDGRU�QmR�p�VHSDUDGR�GR�TXH�HVWi�VHQGR�REVHUYDGR��

H� VXD� FDSDFLGDGH� LQWHUSUHWDWLYD� p� IXQGDPHQWDO� SDUD� D� SHVTXLVD�� OHYDQGR� HP�

FRQVLGHUDomR�VXD�KLVWyULD�H�FRQWH[WR��$�HWQRPHWRGRORJLD�YDORUL]D�R�WUDEDOKR�GH�

FDPSR�LQ�ORFR�LQ�YLYR�H�D�FRPSUHHQVmR�GDV�Do}HV�H�UHDOL]Do}HV�KXPDQDV�HP�VXD�

VLQJXODULGDGH�� UHFRQKHFHQGR� TXH� SUp�FRQFHSo}HV� H� WUDMHWyULDV� GH� YLGD� QmR�

SRGHP�VHU�HOLPLQDGDV��(VVD�DERUGDJHP�GH�SHVTXLVD�p�YLVWD�FRPR�XPD�DYHQWXUD�

SHQVDGD��QD�TXDO�R�SHVTXLVDGRU�VH�ODQoD�HP�XP�FDPSR�GHVFRQKHFLGR��EXVFDQGR�

LQIRUPDo}HV� TXH� R� OHYDP� D� LQYHQWDU� VROXo}HV� H� LQWHUSUHWDo}HV� QR� ORFDO�

�*8,//$8021���������

�
������3DUWLFLSDQWHV�

�
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2�HVWXGR�FRQWRX�FRP�TXDWUR�SDUWLFLSDQWHV�TXH�FRQFRUGDUDP�HP�SDUWLFLSDU�

GD�SHVTXLVD�H�IRUDP�HQWUHYLVWDGRV��$�DPRVWUD�IRL�LQWHQFLRQDO�H�GH�FRQYHQLrQFLD��

2V�SDUWLFLSDQWHV�IRUDP�UHFUXWDGRV�FRP�EDVH�QD�HVWUDWpJLD�EROD�GH�QHYH��LVWR�p��

XP�LQIRUPDQWH�FKDYH��UHFRQKHFLGR�FRPR�DOJXpP�OLJDGR�j�KLVWyULD�GH�&DYDOFDQWH��

LQGLFDYD� RXWUR� SDUWLFLSDQWH�� H� DVVLP� SRU� GLDQWH�� IRUPDQGR�VH� XPD� FDGHLD� GH�

FRQWDWRV��$�PDLRULD�GD�DPRVWUD�IRL�GH�PXOKHUHV��R�TXH�KDYLD�VLGR�XPD�GHFLVmR�

LQLFLDO��PRGLILFDGD�SHOD�RSRUWXQLGDGH�GH�LQFOXLU�D�SDUWLFLSDomR�GH�XP�KRPHP���

$VVLP��FRPSXVHUDP�D�DPRVWUD�GHVWH�HVWXGR�WUrV�PXOKHUHV�H�XP�KRPHP��

7RGDV�DV�SHVVRDV�FRQYLGDGDV�D�SDUWLFLSDU�GR�HVWXGR�FRQFRUGDUDP�HP�FRQFHGHU�

D�HQWUHYLVWD�� WHQGR�OKHV�VLGR�DVVHJXUDGR�R�VLJLOR�H�R�DQRQLPDWR��1HVWH�HVWXGR�

HWQRJUiILFR�IRUDP�UHFROKLGDV�LQIRUPDo}HV�HP�GLiULR�GH�FDPSR�H�UHDOL]DGDV�XP�

WRWDO�GH�VHWH�HQWUHYLVWDV��PDV�DSHQDV�TXDWUR�IRUDP�HVFROKLGDV�SDUD�FRPSRU�HVWH�

HVWXGR��GHYLGR�j�SURIXQGLGDGH��D�UHSUHVHQWDWLYLGDGH�H�D�TXDOLGDGH�GDV�PHVPDV��

$V�HQWUHYLVWDV�IRUDP�JUDYDGDV�H�DV�TXDWUR�HQWUHYLVWDV�HVFROKLGDV�SDUD�FRPSRU�D�

DQiOLVH�GHVWH�HVWXGR�IRUDP�WUDQVFULWDV�H�FRGLILFDGDV��2�QRPH�GRV�SDUWLFLSDQWHV�

IRL� PRGLILFDGR� SDUD� HYLWDU� D� LGHQWLILFDomR�� SRUWDQWR�� SDUD� FDUDFWHUL]i�ORV� QR�

GHFRUUHU� GRV� GHSRLPHQWRV� VHUmR� XWLOL]DGDV� DV� QRPHQFODWXUDV�� (QWUHYLVWDGD� ���

(QWUHYLVWDGD����(QWUHYLVWDGD���H�(QWUHYLVWDGR����
�

������,QVWUXPHQWRV�
�

2� GLiULR� GH� FDPSR� FRQVLVWLX� HP� DQRWDo}HV� OLYUHV� UHDOL]DGDV� SHOD�

SHVTXLVDGRUD� VHPSUH� TXH� LD� D� FDPSR� RX� TXDQGR� VXUJLD� DOJXP� SHQVDPHQWR�

UHODFLRQDGR� j� SHVTXLVD�� 2V� UHJLVWURV� SULRUL]DYDP� DV� LPSUHVV}HV� JHUDLV� GD�

SHVTXLVDGRUD� H� VREUHWXGR� DV� UHDo}HV� GH� HVWUDQKH]D� RX� LPSDFWR� GLDQWH� GH�

DOJXPD�VLWXDomR�HVSHFtILFD��(VVDV�LQIRUPDo}HV�IRUDP�YDOLRVDV��SRLV�SHUPLWLUDP�

XPD� DQiOLVH� PDLV� ULFD� GR� FRQWH[WR� DR� SURSLFLDU� XP� FRQVWDQWH� H[HUFtFLR� GH�

UHIOH[LYLGDGH�SRU�SDUWH�GD�SHVTXLVDGRUD��

2� PpWRGR� GH� KLVWyULD� GH� YLGD� SDUWLFLSD� GD� PHWRGRORJLD� TXDOLWDWLYD�

ELRJUiILFD��QD�TXDO�R�SHVTXLVDGRU�HVFXWD��SRU�PHLR�GH�HQWUHYLVWDV�QmR�GLUHWLYDV��

JUDYDGDV�RX�QmR��R�UHODWR�GD�KLVWyULD�GH�YLGD�GH�DOJXpP�TXH�D�HOH�VH�FRQWD��1HVVH�

SURFHVVR��D�UHODomR�HQWUH�SHVTXLVDGRU�H�DTXHOH�TXH�QDUUD�VXD�KLVWyULD�p�XP�SRQWR�

HVVHQFLDO�H�Vy�DFRQWHFH�QD�SUHVHQoD�GH�XP�YtQFXOR�GH�FRQILDQoD�P~WXD�TXH�p�
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FRQVWUXtGR� DR� ORQJR� GH� XP� SURFHVVR�� $R� ILP� GD� HVFXWD�� WRGR� R� PDWHULDO� p�

WUDQVFULWR�H��D�SDUWLU�GH�HQWmR��D�SHVTXLVDGRUD� ID]�XP�PHUJXOKR�DQDOtWLFR�SDUD�

EXVFDU�LGHQWLILFDU�QDTXHOH�PDWHULDO�DV�SLVWDV�TXH�D�DMXGDUmR�D�WHQWDU�UHVSRQGHU�

VXDV�TXHVW}HV�GH�SHVTXLVD��12*8(,5$�HW�DO����������

$V�KLVWyULDV�GH�YLGD�FRQVWUXtGDV�FRP�DV�SDUWLFLSDQWHV�IRUDP�UHDOL]DGDV�SRU�

PHLR� GH� HQWUHYLVWDV� FRP� GXUDomR� HQWUH� �K��PLQ� H� �K��PLQ�� DV� TXDLV� IRUDP�

JUDYDGDV�H�SRVWHULRUPHQWH�WUDQVFULWDV��1mR�VH�XWLOL]RX�XP�URWHLUR�UtJLGR��SRLV�IRL�

HQFRUDMDGD�D�QDUUDomR�OLYUH�VREUH�DV�WUDMHWyULDV�GH�YLGD��'HQWUH�RV�DVSHFWRV�TXH�

VH�SUHWHQGHX�H[SORUDU�QHVVDV�QDUUDWLYDV�HVWmR���

�� +LVWyULD�GH�YLGD�DR�ORQJR�GH�FDGD�HWDSD�GR�GHVHQYROYLPHQWR�����LQIkQFLD��

��� DGROHVFrQFLD�� ��� MXYHQWXGH�H� DWXDO��([SORUDU� FRPR� IRL�� RQGH� IRL�� TXH�

HYHQWRV�IRUDP�UHOHYDQWHV���

�� +LVWyULD�GH�YLGD�IDPLOLDU��H[SORUDQGR�DVSHFWRV�GD�RULJHP�IDPLOLDU��TXHVW}HV�

VyFLR�HFRQ{PLFDV��PRPHQWR�SROtWLFR�H�KLVWyULFR��UHJLmR�PLJUDomR��

�� 6HPHOKDQoDV�H�LGHQWLILFDo}HV�HQWUH�D�HQWUHYLVWDGD�H�DOJXP�DQWHSDVVDGR��

YDORUHV� LQFXWLGRV��KLVWyULDV�SDVVDGDV�GH�JHUDomR�HP�JHUDomR��6tPERORV�

TXH�UHSUHVHQWHP�D�IDPtOLD�GH�RULJHP�H�D�GH�DJRUD�RX�GLWDGRV�SRSXODUHV�

UHSDVVDGRV�SHOD�IDPtOLD��

�� &RPR�YRFr�FRQWDULD�D�KLVWyULD�GH�&DYDOFDQWH��GHVGH�VXD�IRUPDomR�DWp�RV�

GLDV� GH� KRMH"� &RPR� VH� FDUDFWHUL]DP� DV� UHODo}HV� HQWUH� RV� GLIHUHQWHV�

JUXSRV�GD� VRFLHGDGH� GH�&DYDOFDQWH"� �1DWLYRV�� LQGtJHQDV�� TXLORPERODV��

FRORQL]DGRUHV���UHODomR�HQWUH�RV�JUXSRV�pWQLFRV��

�� 4XDLV� VmR� VHXV� SHUVRQDJHQV� PDLV� FRQKHFLGRV� H� PHQRV� FRQKHFLGRV"�

4XHP�IH]�KLVWyULD"�$OJXpP�IRL�HVTXHFLGR�SHOD�KLVWyULD"�2�TXH�RX�TXHP�IRL�

VLOHQFLDGR�QHVVD�KLVWyULD�H�FRPR"��

�� &RPR�HUD�D�RUJDQL]DomR�VRFLDO�H�DV�KLHUDUTXLDV�GD�VRFLHGDGH�DQWHV�GR�

SHUtRGR� HVFUDYDJLVWD� H� GHSRLV"� 2� TXH� PXGRX"� &RPR� RV� GLIHUHQWHV�

JRYHUQRV� �PLOLWDU�H�GHPRFUiWLFR�� LQIOXHQFLDUDP�QD�KLVWyULD�GRV�SRYRV�GH�

&DYDOFDQWH"�

�� 4XDLV� DV� ULTXH]DV� FXOWXUDLV�� DUWtVWLFDV�� UHOLJLRVDV� GR� SRYR�.DOXQJD"�+i�

XPD�LGHQWLGDGH�FXOWXUDO�~QLFD�RX�p�UHODWLYD�D�JUXSRV�pWQLFRV�HVSHFtILFRV"�

4XDLV�DV�FRQWULEXLo}HV�RX�KHUDQoDV�GRV�GLIHUHQWHV�JUXSRV�pWQLFRV�QHVVH�

FDOGR�FXOWXUDO"�4XDLV�DV�H[SUHVV}HV�PDLV�PDUFDQWHV�GD�FXOWXUD"�4XDLV�DV�
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SULQFLSDLV�FHOHEUDo}HV�UHOLJLRVDV�DUWtVWLFDV�GH�&DYDOFDQWH"�

�� &RPR�DV�LQVWLWXLo}HV�LQWHUIHUHP�QRV�UXPRV�GD�FLGDGH��LJUHMD��DVVRFLDo}HV��

21*V�"�4XHP�SDWURFLQD�H�FRPR"�&RPR�p�D�UHODomR�HQWUH�R�SUHIHLWR�H�R�

SRYR�H�HQWUH�R�SUHIHLWR�H�R�JRYHUQDGRU�TXDQWR�DRV�UXPRV�GD�FLGDGH"��

�� +i�DOLDQoDV�HQWUH�JUXSRV�H�VH�VLP��FRP�TXDLV�ILQDOLGDGHV"�$TXL�PH�UHILUR�

D� DOLDQoDV� SDUD� HQIUHQWDU� GHVDILRV�� DXPHQWDU� OXFUR�� DUUHFDGDomR��

LQFUHPHQWDU�DWLYLGDGHV�GH�WXULVPR��JHUDU�UHQGD��LQYHVWLPHQWR�QD�FLGDGH���

�� $OLDQoDV�� ULYDOLGDGHV�� GLVSXWDV�� WHQV}HV�� FRQVHQVRV� H� GLVVHQVRV�� +i�

FRQIOLWRV"�(QWUH�TXHP"�

� �

������3URFHGLPHQWRV�H�FROHWD�GH�GDGRV�
�

$QWHV� PHVPR� GH� HODERUDU� PLQKD� SHUJXQWD� GH� SHVTXLVD�� HX� Mi� WLQKD�

LQWHUHVVH�TXH�PHX�7&&�IRVVH�VREUH�D�FRPXQLGDGH�.DOXQJD��'DV�YH]HV�HP�TXH�

SRU�Oi�HVWLYH�FRPR�WXULVWD��PH�LQWHUHVVHL�SHOD�KLVWyULD��VDEHUHV��FXOWXUD��FUHQoDV�H�

FRVWXPHV�GHVVDV�SHVVRDV��6HP�SHUFHEHU��HX�Mi�HVWDYD�PH�LQVHULQGR�QR�FDPSR�

H� FRPHoDQGR� XPD� SHVTXLVD� HWQRJUiILFD�� (P� VHWHPEUR� GH� ������ PLQKD�

FXULRVLGDGH� FRPHoRX� D� JDQKDU� FRQWRUQR� GH� SHVTXLVD� IRUPDO� H�� GHVGH� HQWmR��

SDVVHL� D� IUHTXHQWDU� PDLV� DVVLGXDPHQWH� D� UHJLmR�� FRQYHUVDU� FRP� ILJXUDV�

LQWHUHVVDQWHV�GD�FRPXQLGDGH�H�WRPDU�QRWD�GDV�FXULRVLGDGHV�TXH�PH�FKDPDYDP�

D�DWHQomR��$�IDVH�GH�FROHWD�GH�GDGRV�IRL�HQFHUUDGD�HP�DEULO�GH�������

1HVVDV� LQFXUV}HV�� IL]� HQWUHYLVWDV� LQLFLDLV� TXH� PH� DMXGDUDP� D� SHQVDU�

PHOKRU�R�PHX�IRFR�GH�HVWXGR�H�D�GHVHQKDU�PLQKD�SHVTXLVD��DQWHV�PHVPR�GH�

FRQVXOWDU�D�OLWHUDWXUD��'HVVHV�SULPHLURV�FRQWDWRV��PH�FKDPRX�PXLWR�D�DWHQomR�DV�

TXHVW}HV� DQFHVWUDLV� GRV� NDOXQJDV�� DV� P~OWLSODV� YLROrQFLDV� VRIULGDV� SHOD�

SRSXODomR�TXLORPEROD�H�LQGtJHQD�H�D�DXVrQFLD�GDV�SROtWLFDV�GH�HVWDGR�HP�VHXV�

WHUULWyULRV��)L]�VHWH�HQWUHYLVWDV��WUrV�QD�UHJLmR�UXUDO��9mR�GR�0ROHTXH�H�&DFKRHLUD�

GH�6mR�)pOL[��H�TXDWUR�QD�FLGDGH�GH�&DYDOFDQWH��7DPEpP�IL]�YiULDV�IRWRJUDILDV�

GDV�SHVVRDV�H�GDV�EHOtVVLPDV�SDLVDJHQV�TXH�FRQVWLWXtUDP�R�FHQiULR�GD�SHVTXLVD�

H�DMXGDUDP�D�HPROGXUDU�R�HVWXGR��EHP�FRPR�VHUYLUDP�SDUD�UHJLVWUDU�PRPHQWRV�

TXH�FRPSXVHUDP�DV�OHPEUDQoDV�GH�DYHQWXUDV�HP�HVWUDGDV�GH�FKmR�WUDQVLWiYHLV�

DSHQDV� HP� FDUURV� FRP� WUDomR� QDV� TXDWUR� URGDV�� 1DV� HQWUHYLVWDV� TXH�

DFRQWHFHUDP�HP�WHUUDV�NDOXQJDV��IUHTXHQWHL�D�FDVD�GH�FKmR�EDWLGR�H�SDUHGHV�GH�
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DGREH�GRV�PRUDGRUHV�GD�FRPXQLGDGH�H�PH�KRVSHGHL�HP�XPD�GHODV��3URYHL�DV�

GHOLFLRVDV�FRPLGDV�WtSLFDV�H�SDUWLFLSHL�GH�URWLQDV�GR�GLD�D�GLD�GHVVDV�SHVVRDV��

8PD�GDV�HQWUHYLVWDV�IRL�IHLWD�HQTXDQWR�R�SDUWLFLSDQWH�GHSHQDYD�XP�IUDQJR�SDUD�

QRVVR�DOPRoR��RXWUD�IRL�IHLWD�QD�FR]LQKD�GD�SDUWLFLSDQWH��UHJDGD�D�FDIp�H�EROR�GH�

IXEi�� HVSHFLDOPHQWH� SUHSDUDGRV� SDUD� D� RFDVLmR�� $V� GHPDLV� HQWUHYLVWDV�

DFRQWHFHUDP�QDV�FHQDV�GR�FRWLGLDQR�GDV�SDUWLFLSDQWHV��LQFOXVLYH�D�SULPHLUD�GHODV�

�TXH�QmR�HQWURX�QD�DQiOLVH��IRL�HP�XP�EDU��D�SHGLGR�GD�SDUWLFLSDQWH���

(P�WRGDV�DV�VLWXDo}HV�SURFXUHL�JDUDQWLU�TXH�R�HQFRQWUR�DFRQWHFHVVH�HP�

DPELHQWH�VHJXUR��DFROKHGRU�H�VHP�D�LQWHUIHUrQFLD�GH�WHUFHLURV��$�UHFHSWLYLGDGH��

VLPSOLFLGDGH�H�DEHUWXUD�SDUD�R�GLiORJR�UHFtSURFDV�PDUFDUDP�LQYDULDYHOPHQWH�R�

FOLPD�GDV�HQWUHYLVWDV��+RXYH�PRPHQWRV�GH�JUDQGH�FRPRomR�H�HPSDWLD��HP�TXH�

PH�HPRFLRQHL��QmR�FRQWLYH�DV�OiJULPDV�H�FKRUHL�MXQWR�FRP�D�SDUWLFLSDQWH��1HVVH�

PRPHQWR��LQWHUURPSL�D�HQWUHYLVWD�H�DFROKL�VROLGDULDPHQWH�D�SDUWLFLSDQWH�DWp�TXH�

HOD� VH� VHQWLVVH� PHOKRU� H� UHVROYHVVH� UHWRPDU� HVSRQWDQHDPHQWH� D� HQWUHYLVWD��

$SHVDU�GD�GRU�UHYLYLGD��QR�ILQDO�GDV�HQWUHYLVWDV�DV�SDUWLFLSDQWHV�LQYDULDYHOPHQWH�

UHODWDUDP�DOtYLR�H�EHP�HVWDU�HP�UHYLVLWDU�R�SDVVDGR�H�VH�YHUHP�PDLV�IRUWHV�KRMH��

'Dt�R�WtWXOR�GHVWH�HVWXGR��UHWLUDGR�GD�QDUUDWLYD�GH�VXSHUDomR�GH�XPD�GHODV��³KRMH�

HX�WHQKR�VDQJXH�QD�YHLD´��

�
������$QiOLVH�GH�GDGRV�

�
2V�GDGRV�TXDOLWDWLYRV�FRQVWUXtGRV�QD�LQFXUVmR�HWQRJUiILFD�H�QDV�KLVWyULDV�

GH� YLGD� REWLGDV� DWUDYpV� GDV� TXDWUR� HQWUHYLVWDV� IRUDP� VXEPHWLGRV� j� DQiOLVH�

WHPiWLFD��2V�WHPDV�FRQVWUXtGRV�GHULYDP�GD�LQWHUDomR�HQWUH�DV�QDUUDWLYDV�TXH�RV�

SDUWLFLSDQWHV�SURGX]LUDP�H�R�H[HUFtFLR�GH�UHIOH[LYLGDGH�GD�SHVTXLVDGRUD��

$� DQiOLVH� WHPiWLFD� p� XP�PpWRGR� GH� DQiOLVH� TXDOLWDWLYD� GH� GDGRV� SDUD�

LGHQWLILFDU�� DQDOLVDU�� LQWHUSUHWDU� H� UHODWDU� SDGU}HV� �WHPDV�� D� SDUWLU� GH� GDGRV�

TXDOLWDWLYRV��FRQIRUPH�%UDXQ�H�&ODUNH���������$V�IDVHV�GD�DQiOLVH�WHPiWLFD�VmR�

VHLV����� IDPLOLDUL]DomR�FRP�RV�GDGRV�����JHUDQGR�FyGLJRV�LQLFLDLV�����EXVFDQGR�

WHPDV�����UHYLVDQGR�WHPDV�����GHILQLQGR�H�QRPHDQGR�WHPDV��H����SURGX]LQGR�R�

UHODWyULR��YLGH�4XDGUR�����
�

4XDGUR����)DVHV�GD�$QiOLVH�7HPiWLFD��
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)DVH� 'HVFULomR�
���)DPLOLDUL]DomR�

FRP�RV�GDGRV�

7UDQVFUHYHU�RV�GDGRV�H�UHYLVi�ORV��OHU�H�UHOHU�R�EDQFR�GH�GDGRV��

DQRWDU�LGHLDV�LQLFLDLV�GXUDQWH�R�SURFHVVR��

���*HUDQGR�FyGLJRV�

LQLFLDLV�

&RGLILFDU�DVSHFWRV�LQWHUHVVDQWHV�GRV�GDGRV�GH�PRGR�VLVWHPiWLFR�

HP�WRGR�R�EDQFR��UHXQLU�H[WUDWRV�UHOHYDQWHV�D�FDGD�FyGLJR��

���%XVFDQGR�WHPDV� 5HXQLU�RV�FyGLJRV�HP�WHPDV�SRWHQFLDLV��XQLU�WRGRV�RV�GDGRV�

SHUWLQHQWHV�D�FDGD�WHPD�HP�SRWHQFLDO��

���5HYLVDQGR�WHPDV� &KHFDU�VH�RV�WHPDV�IXQFLRQDP�HP�UHODomR�DRV�H[WUDWRV�H�DR�

EDQFR�GH�GDGRV�FRPR�XP�WRGR��JHUDU�PDSD�WHPiWLFR�GD�DQiOLVH��

���'HILQLQGR�H�

QRPHDQGR�WHPDV�

5HILQDU�RV�GHWDOKHV�GH�FDGD�WHPD�H�D�KLVWyULD�TXH�D�DQiOLVH�

FRQWD��JHUDU�GHILQLo}HV�H�QRPHV�FODURV�D�FDGD�WHPD��

���3URGX]LQGR�R�

UHODWyULR�

)RUQHFHU�H[HPSORV�YtYLGRV��UHDOL]DU�D�~OWLPD�DQiOLVH�GRV�H[WUDWRV�

HVFROKLGRV�QD�UHODomR�FRP�D�SHUJXQWD�GH�SHVTXLVD�H�OLWHUDWXUD��

ID]HU�R�UHODWR�FLHQWtILFR�GD�DQiOLVH��

�IRQWH��%5$81��&/$5.(��������S�������
�

$� DQiOLVH� GDV� LQIRUPDo}HV� IRL� UHDOL]DGD� FRP� R� DX[tOLR� GR� VRIWZDUH�

0$;4'$�� TXH� DMXGRX� D� OHYDQWDU� RV� LQGLFDGRUHV� VLJQLILFDWLYRV� JHUDGRV� SHODV�

LQIRUPDo}HV�FROHWDGDV�QDV�HQWUHYLVWDV�H�QRV� UHJLVWURV�GH�GLiULR�GH�FDPSR��DV�

TXDLV� IRUDP� RUJDQL]DGDV� SHOD� SHVTXLVDGRUD�� 2� VRIWZDUH� HVWi� GLVSRQtYHO� SDUD�

VLVWHPDV�RSHUDFLRQDLV�GR�:LQGRZV��H�WHP�SRU�REMHWLYR�FRQWULEXLU�QD�DQiOLVH�GH�

GDGRV�TXDOLWDWLYRV�QmR�HVWUXWXUDGRV��FRPR�HQWUHYLVWDV�H�DQiOLVHV� WHPiWLFDV��2�

SURJUDPD�SHUPLWH� LPSRUWDU� GRFXPHQWRV�HP�GLIHUHQWHV� IRUPDWRV� �'2&��3')�H�

RXWURV��� LPDJHQV� �-3*�� *,)� H� RXWURV��� WH[WRV�� HQWUHYLVWDV� GH� JUXSRV� IRFDLV��

TXHVWLRQiULRV�RQOLQH��DOpP�GH�SiJLQDV�GD�LQWHUQHW��LPDJHQV�H�DUTXLYRV�GH�iXGLR�

H�YtGHR��D�ILP�GH�FRGLILFi�ORV�SDUD�DQiOLVH��0$;4'$���������'HVWDFD�VH� TXH� D�

IHUUDPHQWD� QmR� HIHWXD� D� DQiOLVH� WHPiWLFD� HP� VL�� FDEHQGR� j� SHVTXLVDGRUD� DV�

WDUHIDV�SUHYLVWDV�HP�FDGD�XPD�GDV�VHLV�IDVHV�GD�DQiOLVH�WHPiWLFD�� �

$�FRQVWUXomR�GD�SHVTXLVD�RFRUUHX�GH�IRUPD�LQGXWLYD��LVWR�p��QmR�VH�SDUWLX�

GH�XPD�IRUPXODomR�SUpYLD�D�VHU�FRPSURYDGD��3HOR�FRQWUiULR��SHUPLWLX�VH�TXH��QR�

FRQWDWR�GLUHWR�FRP�R�FDPSR�H�FRP�RV�SDUWLFLSDQWHV�GR�HVWXGR��DV�IRUPXODo}HV�

IRVVHP� VHQGR� FRQVWUXtGDV�� (VVD� SRVWXUD� GLDQWH� GRV� IHQ{PHQRV� IDYRUHFHX� D�

HPHUJrQFLD�GH�FRQWH~GRV�VHP�WHQWDU�HQFDL[i�ORV�HP�WHRULDV�SUpYLDV�RX�YHUGDGHV�

DSULRUtVWLFDV��3DUD�WDQWR��D�LQVHUomR�QR�FDPSR�H�D�FROHWD�GH�GDGRV�GDV�KLVWyULDV�
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�

GH�YLGD�DFRQWHFHUDP�DQWHV�PHVPR�GH�VH�LQYHVWLU�QD�SDUWH�GH�UHIHUHQFLDO�WHyULFR�

GR�HVWXGR����

$SyV� WUDQVFUHYHU�H� UHYLVDU� DV� TXDWUR�HQWUHYLVWDV� QD� tQWHJUD�� HVWDQGR� Mi�

IDPLOLDUL]DGD�FRP�RV�GDGRV��DV� WUDQVFULo}HV� IRUDP�FRORFDGDV�QR�SURJUDPD�GR�

0$;4'$� SDUD� FRGLILFDomR�� $R� ILQDO� GHVVD� HWDSD�� FRQWDELOL]HL� XP� WRWDO� GH� ���

FyGLJRV�TXH�HVWmR�UHSUHVHQWDGRV�QD�QXYHP�GH�SDODYUDV��YLGH�)LJXUD�����(VVHV�

FyGLJRV� IRUDP� UHXQLGRV� HP� SRWHQFLDLV� WHPDV�� HVWUDWpJLDV� GH� VREUHYLYrQFLD� H�

EDJDJHP�FXOWXUDO��UHODo}HV�UDFLDLV��LQWHJULGDGH�GD�PXOKHU��HGXFDomR�H�WUDEDOKR�

�YLGH�)LJXUD�����

�
)LJXUD����1XYHP�GH�SDODYUDV�JHUDGD�D�SDUWLU�GRV�FyGLJRV��

�
�
�
�
�
�
)LJXUD����'LYLVmR�GH�FyGLJRV�HP�SRWHQFLDLV�WHPDV��
�
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�

$�SDUWLU�GD�UHYLVmR�GRV�SRWHQFLDLV�WHPDV��FKHJRX�VH�DRV�VHJXLQWHV�WHPDV�

ILQDLV�����³1mR�WHP�FRPR�HVTXHFHU�GH�RQGH�HX�YLP´��$�FRQVWLWXLomR�GRV�SRYRV�

.DOXQJDV������(X�QmR�WLYH�LQIkQFLD��DWp�KRMH�QmR�VHL�R�TXH�p�EULQFDU���R�GHVDPSDUR�

DR�GHVHQYROYLPHQWR�GD�FULDQoD�H�GR�DGROHVFHQWH������1mR�WHP�WUDEDOKR�SUD�WRGR�

PXQGR���$�PDQXWHQomR�GR�WUDEDOKR�VXEDOWHUQL]DGR������3RU�TXH�HVWRX�VDQJUDQGR�

WDQWR"���2PLVV}HV� IUHQWH� D� LQWHJULGDGH� GD�PXOKHU�� H� ��� �9DL� Oi� SUD� GHQWUR��� $�

YLROHQWD�H�VLOHQFLRVD�H[FOXVmR�GR�UDFLVPR��&DGD�WHPD�UHFHEHX�R�QRPH�GH�XPD�

ODFXQD�LQVWLWXFLRQDO�TXH�R�FDUDFWHUL]DYD��DFRPSDQKDGR�GH�XPD�IUDVH�H[WUDtGD�GDV�

QDUUDWLYDV�TXH�PHOKRU�R�H[HPSOLILFD��

�

�

�

�

�

�

�

�

�

�

��� 5(68/7$'26�(�',6&8662�
�

$�VHJXLU�VHUmR�DSUHVHQWDGRV�RV�FLQFR�WHPDV�TXH�IRUDP�FRQVWUXtGRV�FRP�EDVH�

QR� DJOXWLQDPHQWR� HP� WRUQR� GRV� UHVSHFWLYRV� FyGLJRV�� H� TXH� WUDWDP� GDV� ODFXQDV�
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LQVWLWXFLRQDLV� LGHQWLILFDGDV� QDV� QDUUDWLYDV� GDV� TXDWUR� HQWUHYLVWDV� WUDQVFULWDV�� $V�

TXHVW}HV�QXFOHDUHV�GH�FDGD�XP�GRV�WHPDV�RUELWDP�HP�WRUQR�jV�RPLVV}HV�FRQVWDWDGDV�

QR�kPELWR�GR�WUDEDOKR��HGXFDomR��LQIkQFLD��UDFLVPR��LQWHJULGDGH�GD�PXOKHU�H�KHUDQoDV�

GR�SHUtRGR�HVFUDYDJLVWD��

�
�����³1mR�WHP�FRPR�HVTXHFHU�GH�RQGH�HX�YLP´��$�FRQVWLWXLomR�GRV�SRYRV�

.DOXQJDV�
�

(VWH� WHPD� WUDWD� GH� UHODWRV� VREUH� DV� HVWUDWpJLDV� GH� VREUHYLYrQFLD� XWLOL]DGDV�

SHORV� TXLORPERODV� .DOXQJDV� GHVGH� D� RULJHP� GH� VXD� FRQIRUPDomR�� EHP� FRPR� D�

EDJDJHP� FXOWXUDO� TXH� RV� FRQVWLWXL�� $� HVFUDYL]DomR� GHL[RX� PDUFDV� SURIXQGDV� QRV�

HVFUDYL]DGRV��PDV�D� WHQWDWLYD�GH�DSDJDU�D�PHPyULD�DQFHVWUDO� H� VLOHQFLDU�D� FXOWXUD�

SUpYLD�QmR�IRL�WmR�EHP�VXFHGLGD��$�PDQXWHQomR�GD�WUDQVPLVVmR�RUDO�GH�WUDGLo}HV�H�

FRVWXPHV�� D� IDUPDFRSpLD�� D� UHODomR� FRP� D� QDWXUH]D� H� D� WHUUD�� DV� IHVWLYLGDGHV�� D�

FULDWLYLGDGH� H� D� UHVLVWrQFLD� IRUDP� DVSHFWRV� FDUDFWHUtVWLFRV� GHVVHV� SRYRV�

VREUHYLYHQWHV�GD�PDOGDGH�KXPDQD���

+LVWRULFDPHQWH�� KRXYH� XPD� JUDQGH� UHVLVWrQFLD� GRV� HVFUDYL]DGRV� GXUDQWH� R�

SHUtRGR�GH�HVFUDYLGmR��'Dt�D�QHFHVViULD�PXGDQoD�QR�GLVFXUVR�TXH�XVD�R�WHUPR�TXH�

GHQRWD�SDVVLYLGDGH� ³HVFUDYR´� SDUD� XP� WHUPR�PDLV� DSURSULDGR�� ³HVFUDYL]DGR´��3DUD�

VREUHYLYHU�D�HVVD�VRFLHGDGH�YLROHQWD��HOHV�QmR�DSHQDV�GHSHQGLDP�GH�IRUoD�ItVLFD��PDV�

WDPEpP� GH� IRUoD� PHQWDO� �%5$*$�� ������� 3DUD� LVVR�� PXLWRV� HVFUDYL]DGRV�

GHVHQYROYHUDP�HVWUDWpJLDV� SDUD� UHVLVWLU� RX� VH� DGDSWDU� j� KLHUDUTXLD� HVFUDYRFUDWD� H�

VXDV� UHJUDV�� $� UHVLVWrQFLD� j� HVFUDYLGmR� PDQLIHVWRX�VH� GH� YiULDV� IRUPDV�� 2V�

HVFUDYL]DGRV�IUHTXHQWHPHQWH�WHQWDYDP�IXJLU��HPERUD�PXLWDV�YH]HV�HVVDV�WHQWDWLYDV�

IRVVHP� PDO�VXFHGLGDV� H� UHVXOWDVVHP� HP� SXQLo}HV� YLROHQWDV�� FRPR� DJUHVV}HV� H�

WRUWXUDV��%5$*$���������1R�HQWDQWR��DV�IXJDV�GR�FDWLYHLUR�H�GDV�VHQ]DODV�FRQWLQXDUDP�

D�RFRUUHU��R�TXH�SRVVLELOLWRX�D� IRUPDomR�GH�FRPXQLGDGHV�HP�ORFDLV�JHRJUiILFRV�GH�

GLItFLO� DFHVVR� �%5$*$�� ������� (VVHV� OXJDUHV� HUDP� IUHTXHQWHPHQWH� KDELWDGRV� SRU�

HVFUDYL]DGRV�TXH�VH�RSXQKDP�DR�VLVWHPD�H�UHVLVWLDP�DR�WUDEDOKR�IRUoDGR�H�j�YLROrQFLD�

D� TXH� HUDP� VXEPHWLGRV�� FRQKHFLGRV� FRPR� TXLORPERV�� $V� SHVVRDV� TXH� HQWUHYLVWHL�

QHVWH� WUDEDOKR� QDUUDP� KLVWyULDV� GH� VHXV� DQFHVWUDLV� TXH� IRUDP� VXEPHWLGRV� D� HVVH�

UHJLPH��H�TXH��HP�DOJXQV�FDVRV��FRQVHJXLDP�IXJLU��Mi�HP�RXWURV��QmR�WLQKDP�D�PHVPD�

VRUWH���
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�
$� PLQKD� WDWDUDYy�� QR� FDVR�� HOD� IRL� WHQWDGD� D� VHU� HVFUDYL]DGD�� H� Dt� HOHV�
WHQWDUDP�SHJDU�HOD�QR�ODoR�H�QmR�FRQVHJXLUDP��>���@�(OD�IXJLX��TXH�HOD�VDELD�
FRPR�p�TXH�IXQFLRQDYD�R�QHJyFLR�GD�PDWD�H�IRL��$t�GHSRLV�GH�PXLWR�WHPSR�
TXH�FRQVHJXLUDP�DFKDU�HOD��PDV�Dt�Mi�WLQKD�SDVVDGR�HVVH�WRGR�HVVH�SHUtRGR�
Dt�GH�VRIULPHQWR���(QWUHYLVWDGD����

�
4XH�D�PLQKD�DYy��QR�FDVR��p�GR�9mR� >GH�$OPDV@��GD�JHPD�PHVPR�� >���@�$�
PLQKD�Yy��TXH�DVVLP��TXH�PH�SDVVRX�>DV�KLVWyULDV@��Qp"�4XH�QR�FDVR�WDPEpP�
HOD�VRIUHX��(OD�IRL�GR�WHPSR�GD�HVFUDYLGmR�PHVPR��>���@�(QWmR��HOD��WXGR�TXH�
YRFr�SHQVDU�TXH�HOD�VRIUHX�GH�DEXVR��HOD�VRIUHX���(QWUHYLVWDGD����

�

2V� TXLORPERV� HUDP� FRPXQLGDGHV� IRUPDGDV� SRU� SHVVRDV� HVFUDYL]DGDV� TXH�

HVFDSDYDP�QD�EXVFD�SRU�OLEHUGDGH�H�DXWRQRPLD��(UDP�ORFDLV�GH�UHI~JLR�H�UHVLVWrQFLD��

RQGH�RV�QHJURV�HVFUDYL]DGRV�OXWDYDP�FRQWUD�D�RSUHVVmR�H�DV�FRQGLo}HV�GHVXPDQDV�

jV� TXDLV� HUDP� VXEPHWLGRV�� 2V� TXLORPERV� GHVDILDYDP� R� VLVWHPD� HVFUDYLVWD� H�

UHSUHVHQWDYDP� XPD� IRUPD� GH� SURWHVWR� FRQWUD� D� LQMXVWLoD� H� D� H[SORUDomR�� (OHV�

VLPEROL]DP� D� OXWD� H� D� SHUVHYHUDQoD� GRV� QHJURV� HP� EXVFD� GH� VXD� OLEHUGDGH� H�

GLJQLGDGH�� &RPSUHHQGHQGR� TXH� TXLORPERV� VmR�� HQWmR�� UHI~JLRV� UHVXOWDQWHV� GR�

SURFHVVR� GH� UHVLVWrQFLD� GH� SHVVRDV� HVFUDYL]DGDV�� WHP�VH� RV� .DOXQJDV�� XPD�

FRPXQLGDGH�ORFDOL]DGD�HP�*RLiV�FXMRV�SRYRV�ID]HP�SDUWH�GHVVH�SURFHVVR�KLVWyULFR�

GH�OXWD�SRU�OLEHUGDGH���$�FRPXQLGDGH�.DOXQJD�UHODFLRQD�VH�j�IXJD�GR�WUDEDOKR�HVFUDYR�

LPSRVWR�SHORV�EDQGHLUDQWHV�TXH�VH�HQFRQWUDYDP�QD�UHJLmR�j�SURFXUD�GH�RXUR�H�SHGUDV�

SUHFLRVDV���'(�3$8/$��1$=È5,2��������S��������

�
(QWmR��R�/��$��0���TXH�p�GD�FDGHLD�JHQHDOyJLFD�GR�PHX�SDL��2�TXH��DWp�RQGH�
p�TXH�HX�VHL��HOH�HUD�GRQR�GH�VHVPDULD��6HVPDULD�HUD�XP�SHGDoR���TXH�DV�
WHUUD�HUD�GD�LJUHMD��Qp"�>���@�'DYD�XP�SHGDoR�GH�WHUUD�H�R�FDUD�WHULD�TXH�GDU�
SUR�VHQKRU�Oi�GH�3RUWXJDO�Oi��SUD�LJUHMD��QmR�VHL�VH�HUD�D�LJUHMD�FDWyOLFD��FRPR�
p� TXH� HUD�� Qp"�7HULD� TXH� >GDU@� HUD� YLQWH� DUURED� GH� RXUR� SRU� DQR�� Qp"� $t��
LPDJLQD�TXDQWDV�WRQHODGDV��&r�YLX�R�EXUDFR�Oi�GR«�&r�YLX�D�HVWUDGD�TXH�QyV�
SDVVDPRV�KRMH"�$TXLOR�DOL�p�DRQGH�p�TXH�YHLR�XPD�YHLD�GH�RXUR��HQWHQGHX"�
(OHV�SHJDYDP�R�FDVFDOKR�GDOL�H�OHYDYD�SUR�ULR�Oi�SUD�ODYDU��6H�YRFr�IRU�GDTXL�
SUD�RXWUD�FDFKRHLUD�DOL��WHP�RV�FDFXUXWH�WXGLQKR�GH�WHUUD�HP�FLPD��Qp"�(VVD�
JURWD�DTXL�p�IXUDGD�GH�Sp�D�FDEHoD��(VVD�EHLUD�Dt��WRGLQKD�UDVJDGD��9RFr�Yr�
DV�EHLUDV�GRV�EDUUDQFR�WXGR�UDVJDGR��7XGR�FDoDQGR�RXUR��(QWmR��GL]HP�TXH�
QD�pSRFD��R�PHX�WDWDUDY{�HUD�GRQR�GH�VHVPDULD��Qp"�$t�Fr�ROKD�H�IDOD�DVVLP�
�XDL��PDV�SRU�TXH"�6H�VHX�DY{�HUD�SUHWR���Qp"�(X�QmR�VHL�VH�GR�ODGR�GD�PLQKD�
Yy�DTXL�HUD�QHJUR��VH�HOH�HUD�ILOKR�GH�SRUWXJXrV���p�TXH�RV�SRUWXJXHVHV�SHJDYD�
DV�QHJXLQKD�DTXL�H�FUHX�Qp"�(�Dt�IRL�DRQGH�p�TXH�VDLX�R�PHX�WDWDUDY{�GR�ODGR�
GR�>PHX�SDL@���(QWUHYLVWDGR����

�
3DUHQWH�PHX��GRV�PHXV�DYyV��ELVDYyV��WLQKD�XP�SRU�QRPH�/��$��0���TXH�HUD�
GRQR�GH�HVFUDYRV�DTXL�QR�'RPLQJRV�3LQWR��DTXL�QR�&XUULROD��HVVD�UHJLmR�DTXL��
(�Dt�HX�QmR�VHL�FRPR«�4XH�R�PHX�DY{�HUD�QHJUR��Qp"�(�HUD�GHVFHQGHQWH�GR�
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/��$��0���DJRUD�HX�QmR�VHL�FRPR�p�TXH�HUD�R�/���VH�HOH�HUD�PDPHOXFR��VH�HUD�
FULDGR�SRU�%DQGHLUDQWHV��SRU�SRUWXJXHVHV��Qp«�$�KLVWyULD�PDLV�RX�PHQRV�DWp�
RQGH�HX�IXL�p�SRU�Dt�Qp"��(QWUHYLVWDGR����

�
6H�YRFr�VDLU�DTXL��&DYDOFDQWH��0RQWH�$OHJUH��&DPSRV�%HORV��$UUDLDV��3DUDQi��
1DWLYLGDGH�� &RQFHLomR�� $XURUD�� $]XLV�� Oi� QD� GLYLVD� GD� 6HUUD� *HUDO�� WRGR�
PXQGR�p�SUHWR��>���@�(QWmR�HVVD�UHJLmR�DTXL�WXGR�p�SUHWR��7XGR�p�SUHWR��$t�p�
LJXDO��SRU�H[HPSOR��D�%DKLD��SDUWH�GD�%DKLD�WHP�PXLWR��PXLWR�DIUR��Qp"�0LQDV�
*HUDLV� HQWmR«� 3RU� FDXVD� TXH� QDTXHOD� pSRFD� HUD� RV� HVFUDYL]DGRV�� Qp"�
�(QWUHYLVWDGR����

�

3DLYD��������ID]�XPD�UHIOH[mR�DFHUFD�GR�SURFHVVR�GH�HVTXHFLPHQWR�GDV�UDt]HV�

pWQLFDV� TXH� FRQIHUHP� LGHQWLGDGH� j� SRSXODomR� QHJUD�� (OH� DERUGD� GXDV� TXHVW}HV�

UHODFLRQDGDV�j�PHPyULD�KLVWyULFD��D�PRQXPHQWDOL]DomR�GD�FRORQL]DomR�HXURSHLD�H�GR�

FRPpUFLR�GH�DIULFDQRV�HVFUDYL]DGRV��H�R�VLOHQFLDPHQWR�GD�PHPyULD�GRV�DIULFDQRV�H�

DIURGHVFHQGHQWHV��3RU�XP�ODGR��HOH�GHVWDFD�TXH�D�rQIDVH�QD�PRQXPHQWDOL]DomR�GDV�

UHIHUrQFLDV� j� FRORQL]DomR� HXURSHLD� H� DR� FRPpUFLR� GH� HVFUDYRV� WHQGH� D� H[DOWDU� D�

SHUVSHFWLYD� GRV� FRORQL]DGRUHV� H� H[SORUDGRUHV�� HQTXDQWR� LJQRUD� RX� PLQLPL]D� D�

H[SHULrQFLD�H�R�VRIULPHQWR�GRV�DIULFDQRV�HVFUDYL]DGRV��(VVD�GHQ~QFLD�DSRQWD�SDUD�D�

QHFHVVLGDGH�GH�ROKDU�SDUD�R�RXWUR�ODGR�GD�KLVWyULD��SDUD�R�VLOHQFLDPHQWR�GD�PHPyULD�

GRV�DIULFDQRV�H�DIURGHVFHQGHQWHV���

�
+i��QR�FDVR�GRV�DIURGHVFHQGHQWHV�GD�$PpULFD�/DWLQD��XP�DSDJDPHQWR�GD�
PHPyULD�SDUD�RFXOWDU�R�TXH�D�VRFLHGDGH�QmR�TXHU�YHU��DTXLOR�TXH��VXMD��VXD�
KLVWyULD�H�SRUWDQWR�RFDVLRQD�R�QmR�GLUHLWR��1mR�VH�HQ[HUJD�R�TXLORPER�SDUD�
HVTXHFHU�R�HUUR��RX�R�TXH�GHOH�VREUD�QD�FRQVFLrQFLD�FROHWLYD�FRPR�PDUFDV�
GH�SUHFRQFHLWR�H�GH�QHJDomR��5HIRUoD�VH�R�HTXtYRFR�GD�PDUJLQDOLGDGH�GRV�
QHJURV�H�RV�PDQWpP�IRUD�GR�HVSDoR�GH�FLGDGDQLD��7$55(*$��������S��������

�

(VVH� VLOHQFLDPHQWR� HQYROYH� R� HVTXHFLPHQWR� LQWHQFLRQDO� RX� QHJOLJrQFLD� HP�

UHODomR�DR� SURFHVVR�KLVWyULFR� TXH� VXEPHWHX� RV� DQFHVWUDLV� GHVVDV� FRPXQLGDGHV� j�

HVFUDYLGmR�� DR� H[tOLR� IRUoDGR� H� j� HVSROLDomR� �3$,9$�� ������� ,VVR� VLJQLILFD� TXH� D�

KLVWyULD�GHVVHV�JUXSRV�p�DSDJDGD�RX�QmR�p� GHYLGDPHQWH�YDORUL]DGD�H� WUDQVPLWLGD��

OHYDQGR�D�XPD�SHUGD�GH�FRQH[mR�FRP�VXDV�UDt]HV�H�j�IDOWD�GH�UHFRQKHFLPHQWR�WDQWR�

GRV�KRUURUHV�H�LQMXVWLoDV�TXH�VHXV�DQWHSDVVDGRV�HQIUHQWDUDP��FRPR�WDPEpP��TXHP�

HUDP�DQWHV�GH�VHUHP�VXEPHWLGRV�j�HVFUDYLGmR��

1R�%UDVLO��HP�SDUWLFXODU��RQGH�D�HVFUDYLGmR�IRL�DEROLGD�PDLV�WDUGH�GR�TXH�HP�

RXWURV�SDtVHV�GDV�$PpULFDV��HVVDV�GLVSXWDV�DVVXPHP�XPD�GLPHQVmR�DLQGD�PDLRU��

,VVR�RFRUUH�SRUTXH�HVVDV�TXHVW}HV�QmR�VH�UHIHUHP�DSHQDV�D�XPD�PLQRULD�HVSHFtILFD��
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PDV�VmR�IXQGDPHQWDLV�SDUD�FRPSUHHQGHU�D�SUySULD�IRUPDomR�GD�VRFLHGDGH�EUDVLOHLUD��

VHX�OHJDGR�GH�GHVLJXDOGDGHV�H�DV�OXWDV�SRU�MXVWLoD�VRFLDO�H�LJXDOGDGH��3$,9$���������

�
$VVLP��Mi�QmR�Ki�SDVVDGR�QR�PXQGR��RX�QHQKXPD�UHJLmR�GR�PXQGR��TXH�QmR�
GHYD�UHVSRQGHU�DR�PHVPR�WHPSR�SHOR�SDVVDGR�GRV�QHJURV��WDO�FRPR�QmR�Ki�
SDVVDGR�GRV�QHJURV�TXH�QmR�WHQKD�GH�GDU�FRQWD�GD�KLVWyULD�GR�PXQGR�QR�VHX�
WRGR��$VVLP��RV�QHJURV� ID]HP�SDUWH�GR�SDVVDGR�GR�2FLGHQWH��HPERUD�VXD�
SUHVHQoD� QD� FRQVFLrQFLD� TXH� HVWH� WHP� GH� VL� PHVPR� VHMD� PXLWDV� YH]HV�
UHFXSHUDGD� HQTXDQWR� PHGR�� GHQHJDomR� H� GHVDSDUHFLPHQWR�� �0%(0%(��
������S��������

�

$SyV� D� DEROLomR�� R� LGHDO� GH� EUDQTXHDPHQWR� SURPRYHX� D� YDORUL]DomR� GD�

PLVFLJHQDomR�H�GR�SDUGR�FRPR�IRUPD�GH��HPEUDQTXHFHU��D�VRFLHGDGH��R�TXH�SHUVLVWLX�

SRU�PXLWR�WHPSR��-$&&28'���������,VVR�RFRUUHX�WDQWR�FRP�D�SURPRomR�GD�LPLJUDomR�

SDUD�VXEVWLWXLU�D�PmR�GH�REUD�GH�QHJURV�OLYUHV�H�OLEHUWRV��TXDQWR�SRU�PHLR�GR�SURFHVVR�

FLWDGR�DFLPD��QD�IDOD�GR�(QWUHYLVWDGR����HP�TXH�HOH�GHVWDFD�RV�HVWXSURV�FRPHWLGRV�

SRU� SRUWXJXHVHV� H� EDQGHLUDQWHV� FRQWUD� DV� PXOKHUHV� HVFUDYL]DGDV�� 6RPHQWH� QDV�

~OWLPDV�GpFDGDV�KRXYH�XPD�FUtWLFD�PDLV�DPSOD�j�URPDQWL]DomR�GD�PLVFLJHQDomR��FRP�

D�SHUFHSomR�GH�TXH�DV�GHVLJXDOGDGHV�UDFLDLV�QmR�HUDP�DSHQDV�UHVXOWDGR�GH�IDWRUHV�

HFRQ{PLFRV��PDV�WDPEpP�GH�PHFDQLVPRV�GLVFULPLQDWyULRV�HQUDL]DGRV�QD�VRFLHGDGH�

�-$&&28'���������

�
)RL�DTXL�SUR�ODGR�GR�/HQoyLV��SHUWR�GH�)RUPRVD��H�DUUXPRX�D�PLQKD�Yy��(X�W{�
IDODQGR�GR�ODGR�GR�PHX�GR�PHX�Y{��GR�PHX�SDL��Qp"�$UUXPRX�D�PLQKD�DYy��D�
PLQKD� Yy� HUD� LVUDHOLWD�� &LJDQD�� HP� RXWURV� WHUPRV�� Qp"� (QWmR� SUHWR� FRP�
>LVUDHOLWD@«�6H�YRFr�ROKDVVH�QR�PHX�SDL�YRFr�SHUFHELD�TXH�HOH�HUD�XP�2VDPD�
%LQ�/DGHQ��SDUHFLD�Qp"�2V�WUDoRV���(QWUHYLVWDGR����

�
3RUTXH� GR� GLD� TXH� YRFr� QDVFH� DWp�� Fr� FRPHoD� D� PRUUHU�� Qp"� e� D� ~QLFD�
FHUWH]D��Qp"�$�~QLFD�FHUWH]D�TXH�D�JHQWH�WHP�p�D�PRUWH��Qp��0DV�HX�VRX�IHOL]��
(�HX�VRX�DIURGHVFHQGHQWH��WHP�SHVVRDV�TXH�IDODP�DVVLP�³QmR�HX�VRX�p�SUHWR��
HX�VRX�p�QHJUR´��(X�VRX�SUHWR��VRX�QHJUR�WDPEpP��PDV�HX�IDOR�TXH�HX�VRX�
DIURGHVFHQGHQWH�SRUTXH��Qp"�(X�VRX�XPD�PLVWXUD�Dt��GH� LVUDHOLWD�FRP�FRP�
DIULFDQRV���(QWUHYLVWDGR����

�
4XH�QD�QRVVD�IDPtOLD�DVVLP��WHP�XP�ERFDGR�GH�JHQWH�DOL��H�XP�TXH�p�EHP�
FODULQKR��RXWUR�TXH�p�EHP�FODULQKR��WXGR�FRP�FDEHOR�DVVLP�>FDFKHDGR@��1DVFH�
GDt�XP�SRXFR�R�QHQpP�FRP�R�FDEHOR�>OLVR@�p�D�FRLVD�PDLV�OLQGLQKD�GR�PXQGR��
Dt�FRPHoD�XPD�FRQIXVmR�Oi�Qp"�3RUTXH�Dt�YDL�DFKDU�TXH�R�ILOKR�QmR�p�PHX��
QmR�p�PHX��PDV�p��$FDEDQGR�TXH�p���(QWUHYLVWDGD����

�

2� DSDJDPHQWR� KLVWyULFR� GRV� HVFUDYL]DGRV� WHP� XP� LPSDFWR� SHUFHSWtYHO� QDV�

TXHVW}HV�LGHQWLWiULDV�DWp�RV�GLDV�GH�KRMH��(VVD�SHQGrQFLD�QmR�UHVROYLGD�GHVGH�D�pSRFD�
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GD�HVFUDYLGmR�JHUD�XPD�FRQIXVmR�HP�UHODomR�j�FDUDFWHUL]DomR�pWQLFD�GDV�SHVVRDV�

QDV� GLIHUHQWHV� FRPXQLGDGHV� TXLORPERODV� TXH� VH� HVSDOKDUDP� SHOR� SDtV�� $�

FRPSUHHQVmR�GDV�FRPXQLGDGHV�TXLORPERODV�WDPEpP�HVWi�UHODFLRQDGD�DR�FRQFHLWR�GH�

HWQLFLGDGH��6HJXQGR�9DOHQWH���������RV�HVWXGRV�GH�%DUWK�URPSHUDP�FRP�D�LGHLD�GH�

SHQVDU�D�HWQLFLGDGH�FRPR�JUXSRV�KXPDQRV�GLVWLQWRV��FDUDFWHUL]DGRV�SRU�XPD�KLVWyULD�

H� FXOWXUD� SUySULDV�� H� UHFRQKHFHUDP� TXH� RV� JUXSRV� pWQLFRV� HVWDEHOHFHP� UHODo}HV�

VRFLDLV�H�SROtWLFDV�GLYHUVDV��FRPR�FRRSHUDomR��FRPSHWLomR��FRQIOLWR�H�GRPLQDomR��1R�

HQWDQWR�� DV� GHILQLo}HV� VRFLDLV� H� SROtWLFDV� GD� GLIHUHQoD�� QDV� TXDLV� D� HWQLFLGDGH� VH�

EDVHLD�� QmR� VmR� IXQGDPHQWDGDV� HP� FULWpULRV� GH� YHUDFLGDGH� REMHWLYD�� (P� RXWUDV�

SDODYUDV��R� TXH� LPSRUWD� QmR� VmR� GLIHUHQoDV� �UHDLV���PDV� VLP�� D�SHUFHSomR� GD� VXD�

LPSRUWkQFLD�� 3RUWDQWR�� RV� HVIRUoRV� SDUD� D� LQFOXVmR� VRFLDO� GDV� SRSXODo}HV�

PDUJLQDOL]DGDV��FRPR�DV�FRPXQLGDGHV�TXLORPERODV��GHYHP�FRQVLGHUDU�R� IHQ{PHQR�

GD�HWQLFLGDGH���

e�QHFHVViULR�FRQKHFHU�D�LGHQWLGDGH�FXOWXUDO�H�KLVWyULFD�GHVVHV�JUXSRV��TXH�p�

SOXUDO� H� HVWi� HP� FRQVWDQWH� WUDQVIRUPDomR�� (VWLPXODU� R� HWQRGHVHQYROYLPHQWR� H�

SURPRYHU�D�YDORUL]DomR�GD�RULJHP�pWQLFD�GH�VHXV�SURGXWRV�VmR�IRUPDV�GH�UHFRQKHFHU�

H� IRUWDOHFHU� D� LGHQWLGDGH� GHVVDV� FRPXQLGDGHV�� $� KLVWyULD� QmR� FRPHoD� FRP� R�

³GHVFREULPHQWR´� GR� %UDVLO�� p� EHP� DQWHULRU�� e� D� KLVWyULD� GH� SULQFHVDV� H� SUtQFLSHV��

UDLQKDV�H�UHLV��FLGDGmRV�FRPXQV��IDPtOLDV�H�WULERV� LQWHLUDV�TXH�IRUDP�VHTXHVWUDGDV��

YHQGLGDV�H�REULJDGDV�D�YLYHU�HP�FRQGLo}HV�LQGLJQDV�H� OLPtWURIHV�GH�H[LVWrQFLD�VXE�

KXPDQD��5HVLVWLUDP��UH�H[LVWLUDP�H�VH�UHLQYHQWDUDP���

�
2OKD��QyV�IRL�FULDGD�DVVLP��QyV�QmR�IRL�FULDGR�FRPR�.DOXQJD��Qp"�3RUTXH�Oi�
SUD�QyV�QmR�VH�WUDWD�NDOXQJD��Oi�SURV�PHXV�SDLV��Qp"�4XH�PHX�SDL�p�GH�$UUDLDV�
H�PLQKD�PmH�p� GD� FLGDGH�GH�3DUDQm�� Oi� p�7RFDQWLQV�� >���@� /i� QmR� VH� WUDWD�
NDOXQJXHLUR��Oi�WUDWD�VHUWDQHMR��(QWmR�SRU�LVVR�TXH�D�JHQWH�QmR�WLQKD�QHJyFLR�
GH�NDOXQJXHLUR�QmR��4XDQGR�IDODUDP�R�QHJyFLR�GH�NDOXQJXHLUR��HUD�Vy�R�SRYR�
GR�(QJHQKR��HUD�R�SRYR�GR�9mR�GH�$OPDV��$JRUD��TXH�GHSRLV�TXH�R�NDOXQJD�
YLURX� HVVH�DODUPH�� p� TXH� YLURX� HVVD� NDOXQJXHUDLGD� GDQDGD��(QWmR� QyV� IRL�
FULDGR�FRPR�VH�QmR�IRVVH�NDOXQJXHLUR���(QWUHYLVWDGD����
�
$OJXQV�FRQVLGHUD�>NDOXQJD@��RXWURV�QmR��Qp"�3RUTXH�TXDQGR�p�SUD�IDODU�TXH�p�
.DOXQJD��WRGR�PXQGR�SRGH�Qp"�0DV�TXDQGR�YHP�R�EHQHItFLR�Oi��TXH�D�JHQWH�
FKHJD�SUD�IDODU���DK��QmR�p���3UD�PLP�SHJDU�PHXV�SDSHO�Oi�SUD�GDU�HQWUDGD�QD�
DSRVHQWDGRULD�GHX�PDLRU�83$��1LQJXpP�TXLV�DVVLQDU�PHX�SDSHO�SRUTXH�HX�
QmR�HUD�NDOXQJXHLUD�H� �HX�TXHULD� URXEDU�FRLVDV�GH� Oi���*HQWH�TXH�QDVFHX��
IRPRV� FULDGRV� MXQWRV�� HVWXGHL� MXQWR�� QmR� DVVLQRX�� 3RU� TXH� TXH� PLQKD�
DSRVHQWDGRULD�Wi�HQURODGD�DWp�KRMH"�(�HVVH�VDEH�TXH�HX�QDVFL�Oi��Qp"�(QWmR�
ROKRX��Dt�HX�IDOHL���DK��QmR�FRQVLGHUR�PXLWR�NDOXJXHLUD�QmR���SRU�LVVR��Qp"�4XH�
YRFr�Vy�p�NDOXQJXHLUR�SRU�VHU��Qp"�3UHWR��SREUH��QHJUR��GR�FDEHOR�UXLP��Qp"�
0DV�QD�KRUD�GR�EHQHItFLR�TXH�R�JRYHUQR�PDQGD��D�JHQWH�QmR�JDQKRX�XPD�
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FHVWD�� Fr� QmR� JDQKD� QDGD� GR� .DOXQJD�� 3RUTXH� TXDQGR� D� JHQWH� IH]� XPD�
LQVFULomR�Oi�XPD�YH]��TXH�D�JHQWH�DWp�SDJRX�XP�ERFDGR�GH�FRLVD���QmR��Fr�
QmR�UHFHEH�SRUTXH�YRFr�QmR�p�NDOXQJXHLUR��NDOXQJXHLUR�p�TXHP�p�GR�3UDWD��
TXHP�p�GR�(QJHQKR��GR�9mR�GH�$OPDV���(X�QXQFD�SHJXHL�QDGD� Oi�SRU�VHU�
NDOXQJXHLUD��Qp"�0DV�D�JHQWH�VDEH�TXH�p�GHVFHQGHQWH��Qp"�4XH�VH�D�JHQWH�
p�VHUWDQHMR��p�NDOXQJXHLUR��Qp��(�HX�VRX�GHVFHQGHQWH�GH�tQGLR�Qp��HQWmR«�
�(QWUHYLVWDGD����

�

$R�UHFRQKHFHU�R�UHFXUVR�GD�HWQLFLGDGH�FRPR�XP�DVSHFWR�GH�FRQVFLrQFLD�GRV�

SDGU}HV�FXOWXUDLV�GH�GHWHUPLQDGR�JUXSR�VRFLDO��VXUJH�D�G~YLGD��FRPR�FDUDFWHUL]DP�VH�

RV�.DOXQJDV"��
2V�.DOXQJDV�VmR�XPD�FRPXQLGDGH�QHJUD��HP�VLWXDomR� UXUDO��TXH�PDQWpP�
XPD� SURIXQGD� UHODomR� FRP� D� WHUUD�� SHUSDVVDGD� SHOD� DQFHVWUDOLGDGH� H� R�
LVRODPHQWR�� �81*$5(//,�� ������� %DLRFFKL� ������� S�� ���� H[SOLFD� PHOKRU� D�
TXHVWmR� GR� LVRODPHQWR� DR� DILUPDU� TXH� RV� .DOXQJDV� HVWmR� ³LVRODGR�V�� QR�
VHQWLGR�GH� �FRPR�XP�TXLORPER��GHOLPLWDU� IURQWHLUDV�H��FROHWLYDPHQWH�VHJXLU�
XPD�KLVWyULD�H�FXOWXUD�SHFXOLDU���)(51$1'(6��������S��������

�

2�TXLORPER�GRV�.DOXQJDV�FRQILJXUD�VH�FRPR�XP�FRPSOH[R�GH�FRPXQLGDGHV��
HQWUHODoDGDV�SRU�DILQLGDGHV�DIHWLYDV��UHODo}HV�GH�SDUHQWHVFR��HVSHFLILFLGDGHV�
FXOWXUDLV�H�WUDMHWyULDV�KLVWyULFDV�HP�FRPXP��TXH�VH�HVWHQGH�SHODV�VHUUDV�HP�
YROWD� GR� ULR� 3DUDQm�� SRU� VXDV� HQFRVWDV� H� VHXV� YDOHV�� TXH� RV� PRUDGRUHV�
FKDPDP�GH�YmRV��FRPR�YLYLDP�HP�SURSULHGDGHV�PDLV�RX�PHQRV�LVRODGDV��DV�
IDPtOLDV�VH�GLVWULEXtDP�FRP�ODUJXH]D�SRU�DTXHODV�WHUUDV��%UDVLO��0(&��������
S�������

�
�

1R�SURFHVVR�GH�IRUPDomR�GRV�TXLORPERV��HVSHFLILFDPHQWH�SDUD�RV�.DOXQJDV��

TXH� VH� FRQFHQWUDUDP� QD� UHJLmR� QRURHVWH� GR� (VWDGR� GH� *RLiV�� QRV�PXQLFtSLRV� GH�

&DYDOFDQWH��7HUHVLQD�GH�*RLiV�H�0RQWH�$OHJUH�GH�*RLiV��TXH�IRUPDP�R�6tWLR�+LVWyULFR�

H�&XOWXUDO�.DOXQJD���R�ORFDO�SRVVXL�XP�UHOHYR�GH�JUDQGH�YDULDomR�GH�DOWLWXGH��RQGH�R�

FOLPD�WRUQD�VH�GLYHUVLILFDGR��$OpP�GLVVR���D�YHJHWDomR�p�R�FHUUDGR��HP�TXH�R�VROR�QD�

PDLRULD� GDV� YH]HV� p� LPSUySULR� SDUD� R� FXOWLYR�� 'HVVD� IRUPD�� D� KLGURJUDILD� HUD� XP�

HOHPHQWR� GHWHUPLQDQWH� QD� GLVWULEXLomR� GDV� FRPXQLGDGHV� TXLORPERODV� GD� UHJLmR�

�%5$*$���������

6RPDGR�D� LVVR��RV�HVFUDYL]DGRV�HUDP�GLVSRVWRV�HP�DFRPRGDo}HV�SUHFiULDV�

GXUDQWH�R�SHUtRGR�GH�FDWLYHLUR��VHP�SURWHomR�FRQWUD�R�IULR�RX�DV�FKXYDV��FRPR�IRUPD�

GH�RSUHVVmR� �%5$*$���������&RP�D�DEROLomR��QHJURV� OLYUHV�H� OLEHUWRV�QmR� WLYHUDP�

TXDOTXHU� WLSR� GH� DPSDUR�� DLQGD�PDLV� DR� FRQVLGHUDUPRV�TXH� D� IRUPD� FRPR�PXLWRV�

GHOHV�FKHJDUDP�DRV�TXLORPERV�HUD�HP�WHQWDWLYDV�GH� IXJDV�� ,VVR�VLJQLILFD�GL]HU�TXH�

HVVD� SRSXODomR� FKHJRX� D� HVVDV� ORFDOLGDGHV� VHP� QHQKXP� WLSR� GH� UHFXUVR� SDUD�
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�FRPHoDU��D�YLGD��$VVLP��VHXV�PRGRV�GH�YLGD�HUDP�DUFDLFRV�H�U~VWLFRV��XWLOL]DQGR�VH�

GD�QDWXUH]D�FRPR�SULQFLSDO�IRQWH�SDUD�VXD�VREUHYLYrQFLD��

�
>0HXV�SDLV@�HUD�GR�PXQLFtSLR�GH�$UUDLD��HUD�GR�RXWUR�ODGR�GR�3DUDQm��GHVVH�
ULR�3DUDQm�TXH�SDVVD�DTXL��H�HOHV�HUD�GH�Oi��(�Oi�QmR�FKRYLD��Qp"�$t�HUD�PXLWR�
GLItFLO�SUD�WHU�URoD��DV�FRLVDV�GH�FRPHU��(�DTXL��RQGH�QyV�IRL�FULDGR��HUD�IiFLO��
1DTXHOH�WHPSR��Fr�YLQKD��jV�YH]HV�YRFr�TXHULD�LU�PRUDU�QXP�OXJDU��YRFr�LD�
Oi��FRUWDYD�XQV�SDX��ID]LD�XP�UDQFKR�H�LD�PRUDQGR�DOL�FDODGLQKR��QLQJXpP�WH�
WLUDYD��QLQJXpP�PDQGDYD�YRFr�LU�HPERUD��H�IRL�LVVR�TXH�PHX�SDL�IH]��(�Dt�FULRX�
QyV�Oi�QHVVH�OXJDU��0DV�QmR�TXH�HUD�GHOH��QmR�p�SRUTXH�HUD�GHOH��IRL�XP�OXJDU�
TXH�HOH�DEULX��IH]�XPD�FDVLQKD�H�ILFRX�DOL�PRUDQGR���(QWUHYLVWDGD����
�

4XH�D�PLQKD�PmH�PDLV�R�PHX�SDL�WLQKD�XPD�FDVD��>���@�HUD�DTXHOD�FDVD�GH�
FKXPEDGD� FRP�SDOKD�� Fr� Mi� >RXYLX� IDODU@"� >���@� 3DX�D� SLTXH��1D�pSRFD� HUD�
DTXHOD���QR�FRPHoR��QR�FRPHoR���HUD�DTXHOD�TXH�FRUWDYD�RV�SDXV��FRORFDYD�
DVVLP��WXGR�MXQWLQKR��H�Dt�YRFr�YLQKD�FRP�R�EDUUR�>���@�H�FRP�R�FDSLP��SRUTXH�
R�FDSLP�GDYD�D�OLJD�DVVLP��>���@�$t�YRFr�DPDVVDYD�R�EDUUR��MRJDYD�R�FDSLP�H�
FRORFDYD� QD� SDUHGH�� 3RUTXH� DWp� HQWmR� DTXL� HUD� PXLWR� FKHLR� GH� RQoD��
�(QWUHYLVWDGD����
�

$t�� R� TXH� p� TXH� ID]LD"� 1mR� WLQKD� R� FROFKmR�� H� Dt� SUD� YHU� VH� GDYD� XPD�
DPROHFLGD��Qp"�1R�GXUR�TXH�WDYD�DOL��4XH�HUD�Vy�D�PDGHLUD�DOL��TXH�HUD�Vy�RV�
SDXV�TXH�FRUWDYDP�FRPR�XPD«�7LSR�XPD�IXUTXLD��Qp"�9RFr�FRORFDYD�TXDWUR�
IXUTXLD�� H� Dt� FRORFDYD� RV� SDX�� FRUWDYD� QR� WDPDQKR� FHUWR� H� XVD� GH�
FRPSULPHQWR��(QWmR�YRFr�FRORFDYD�DTXHOD�FULDQoD�DOL�SDUD�GRUPLU��0XLWD�GDV�
YH]HV�R�SDL�QmR�WLQKD�WDQWR��TXH�R�ORFDO�QmR�HUD�JUDQGH��Dt�DV�FULDQoDV�GRUPLD�
QD�FDPD�H�HOHV�GRUPLDP�QR�FRUR��>���@�$t��R�TXH�TXH�DFRQWHFLD"�(OHV�GRUPLDP�
QR�FRXUR��H�FRORFDYD�XP�SRXTXLQKR�GH�FDSLP�SDUD�DPRUWHFHU��Qp"�3RUTXH�QR�
FDVR�HUD�PXLWR�GXUR��(�DV�FULDQoDV�GHVVD�IRUPD�WDPEpP��FRORFDYD�SUD�ILFDU�
PDLV� DWp�PDLV� SURWHJLGR�PRGR� FREUD��4XH�jV� YH]HV��PXLWDV� GDV� YH]HV�� D�
JHQWH�LD�GRUPLU��D�FREUD�HVWDYD�HQURODGD��3RUTXH�HOD�DFKDYD�TXHQWH��Qp"�>���@�
4XH�PLQKD�PmH�HUD�PXLWR� FXLGDGRVD�QHVVH�SRQWR��TXH�HOD� WRGD�QRLWH��HOD�
ROKDYD��3RUTXH�jV�YH]HV�HVFXUHFLD��H�Dt�R�ORFDO�PDLV�TXHQWH�TXH�HOD�JRVWD��
Qp"�(QWmR�HOD�LD�H�Dt�ROKDYD�WRGR�VDQWR�GLD��(OD�WLQKD�HVVH�SUD]HU�GH�FXLGDU�
GH�QyV�DVVLP��QHVVH�SRQWR��'HOD�ROKDU�DV�FDPDV����(QWUHYLVWDGD�����
�

$�SDLQD�D�JHQWH�DSDQKDYD�SUD�WUDYHVVHLUR��Qp"�$�SDLQD�p�XPD�PDFHOD�TXH�p�
XPD�IORU�FKHLURVD��3RU�FDXVD�GR�PDWR��Qp"�4XH�D�JHQWH�ID]�FKi�GHOD��Dt�HOH�
SXQKD�SUR� WUDYHVVHLUR��$JRUD��R�FROFKmR�HUD�FDSLP�PHVPR��Fr� LD�QR�PDWR��
HVFROKLD�XP�FDSLP�TXH�QmR�WLYHVVH�DTXHOH�FRLVR��FRUWDYD�R�FDSLP�H�SXtD�SUD�
VHFDU��H�DOL�HQFKLD�R�FROFKmR��)XUDYD�D�JHQWH�jV�YH]HV��(QWUHYLVWDGD����
�

(X�OHPEUR��FKHJDYD�D�KRUD�GD�JHQWH�FRPHU��Qp"�2�SUDWR�WDPEpP�HUD�SRXFR��
Qp"��3RUTXH�DV�YDVLOKD�HUD�SRXFD��Dt�VH�WLQKD�TXDWUR��FLQFR�ILOKR��GRLV�FRPLD�
PDLV�XP��VHPSUH�FRPLD�RV�GRLV�MXQWRV��$t�SXQKD�R�SUDWR�Oi�QR�FKmR�SUD�JHQWH�
VHQWDU�SUD�FRPHU��$OL�YRFr�VHQWDYD��D�SHUQLQKD� WXGR�VXMR��FRPR�GL]LD�D�Yy�
�WXGR�HVFRUULGLQKD� Oi� GH� [L[L��� Qp"�(UD� D� YLGD� GD�JHQWH�� D� JHQWH� IRL� FULDGR�
DVVLP��+RMH�D�JHQWH�Mi�ID]�FRLVD�GLIHUHQWH��PDV�D�YLGD�TXH�IRL�FULDGD�IRL�GHVVH�
MHLWR���(QWUHYLVWDGD����

�

$LQGD�QHVVD�OyJLFD�GH�XWLOL]DU�VH�GRV�UHFXUVRV�QDWXUDLV�FRPR�IRQWH�SULPiULD�GH�

VXEVLVWrQFLD��D�DJULFXOWXUD�IDPLOLDU�FRQILJXUD�VH�FRPR�XP�SLODU�IXQGDPHQWDO�GR�PRGR�
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GH�YLGD�.DOXQJD��WHQGR�VLGR�GHVHQYROYLGD�FRPR�HVWUDWpJLD�GH�VREUHYLYrQFLD�GHVVHV�

SRYRV�DR�EXVFDUHP�UHI~JLR�QHVWDV� UHJL}HV� UXUDLV�GH�GLItFLO�DFHVVR��1DV�EDL[DGDV�H�

PDUJHQV� GRV� ULRV�� RV� .DOXQJDV� FXOWLYDP� XPD� GLYHUVLGDGH� GH� DOLPHQWRV�� FRPR�

PDQGLRFD��IHLMmR��DUUR]��JHUJHOLP��SLPHQWD��DEyERUD�H�DOJRGmR��(VVD�SUiWLFD�DJUtFROD�

QmR�Vy�JDUDQWH�VXD�VXEVLVWrQFLD��PDV�WDPEpP�SUHVHUYD�RV�FRQKHFLPHQWRV�DQFHVWUDLV�

WUDQVPLWLGRV�DR�ORQJR�GDV�JHUDo}HV��VREUH�R�SODQWLR�GHVVHV�LQVXPRV��

�
2�PHX�SDL�ID]LD�D�URoD�DOL�HP�FLPD��Qp"�(�PHX�SDL�PRUDYD�Oi�HPEDL[R��(QWmR��
HX�VHPSUH�QDV�IpULDV��Qp"�3RUTXH�DWp�GH]�DQRV�YRFr�VDEH�TXH�R�PHQLQR�QmR�
ID]�QDGD��PDV�QDV�IpULDV�HX�WDYD� MXQWR�GR�PHX�SDL��DMXGDQGR��Qp"�0rV�GH�
MXOKR�HUD�SODQWDQGR�IHLMmR��H�PrV�GH�QRYHPEUR��GH]HPEUR��Qp"�(VVD�pSRFD�
GH� IpULDV��DJRUD��SODQWDQGR�DUUR]�� OLPSDQGR�DUUR]��Qp"�/LPSDQGR�D�URoD�GH�
WRFR� SUD� SRGHU� SODQWDU�� 3ODQWDQGR� D�PDQGLRFD� �� SODQWDQGR�PDQGLRFD� QmR��
SODQWD�p�D�UDPD��Qp"�(�HX�DSUHQGL�R�FXOWLYR�PDLV�RX�PHQRV�GHVVH�MHLWR��(X�IXL�
SUD�*RLkQLD��PDV�HX�QmR�HVTXHFL�GDTXL�QmR��HQWHQGHX"��(QWUHYLVWDGR����
�

e�DJULFXOWXUD�IDPLOLDU��Qp"�2QGH�FDGD�XP�SODQWD�LJXDO�HUD�DQWLJDPHQWH��TXH�
TXDQGR�PHX�SDL�SODQWDYD�R�DUUR]��SODQWDYD�R�PLOKR��SODQWDYD�R�IHLMmR��SODQWDYD�
PDQGLRFD��Qp"�3ODQWDYD�FDQD�SUD�ID]HU�D�UDSDGXUD��SRUTXH�VH�HOH�QmR�IRVVH�
GHVVH�MHLWR��QmR�FRPLD��(QWHQGHX"��(�VDO��HX�QmR�VRX�GHVVH�WHPSR��PDV�PHX�
SDL�EXVFDYD�VDO�HUD�HP�%DUUHLUDV�RX�HQWmR�)RUPRVD��(UD�WULQWD�GLDV�GH�YLDJHP�
SUD�SRGHU�LU�DWUiV��Qp"�(QWmR�HX�DFUHGLWR�TXH�KRMH�QmR�Wi�ERP��Qp"�0DV�Mi�
HVWi�PHOKRU�TXH�DQWHV��(QWHQGHX"��(QWUHYLVWDGR����

�

$�SULQFLSDO�DWLYLGDGH�HFRQ{PLFD�GHVVH�JUXSR�VRFLDO�p�D�DJULFXOWXUD�IDPLOLDU�GH�

VXEVLVWrQFLD���(QWUHWDQWR��VHPSUH�IRL�FRPXP�D�WURFD�GR�H[FHGHQWH�SRU�SURGXWRV�QmR�

WtSLFRV�GD�FRPXQLGDGH��FRPR�R�VDO�H�R�FDIp��(VVD�EDVH�HFRQ{PLFD�QmR�PRQHWiULD��

FDUDFWHUL]DGD�SHOR�HVFDPER��SHUPLWLD�XPD�HTXLGDGH�GD�GLVWULEXLomR�GRV�EHQV�GHQWUR�

GR�TXLORPER��81*$5(//,���������FDUDFWHUtVWLFD�TXH�KRMH�VH�HQFRQWUD�HP�GHFOtQLR��

�
7LQKD�XPD�SDUWH�GR�OHLUmR��TXH�HUD�HVVD�TXH�HX�WDYD�IDODQGR�SUD�YRFrV��TXH�
DV�IDPtOLDV«�(UD�XPD�iUHD�HP�TXH�DV�IDPtOLDV�SODQWDYDP��GHVGH�R�DUUR]�DWp�
D�DEyERUD��$TXHOHV�TXH�QmR�WLQKD�D�DEyERUD��WURFDYD�RV�DOLPHQWRV��(QWmR�HX�
WHQKR�XPD�DEyERUD��PDV�HX�QmR�WHQKR�IHLMmR���DK�YL]LQKR��HX�WHQKR�XP�IHLMmR��
HQWmR�ERUD�ID]HU�XPD�WURFD"�9RFr�PH�Gi�WDQWR��H�HX�WH�GRX�WDQWR�QHVVH�YDORU���
TXH�HUD��QD�pSRFD��R�GLQKHLUR��(UD�R�TXH�JLUDYD�PHOKRU��TXH�HUD�DV�WURFDV��
(QWmR� HVVD� pSRFD�� HUD� XPD� pSRFD� TXH� HUD� PDLV«� 7LQKD� XP� SRQWR� GH�
FRQKHFLPHQWR�TXH�HUD�D� LJXDOGDGH��Qp"�0HLR�TXH�QmR�HUD�R�GLQKHLUR�YLYR��
PDV�HOH�VDELD�GR�YDORU��Qp"�(QWmR� LVVR�GDt�SDUD�PLP��QD�PLQKD�pSRFD��IRL�
PXLWR�LPSRUWDQWH�SDUD�PH�GDU�XPD�EDVH�WDPEpP���(QWUHYLVWDGD����

�

�
��7UDWD�VH�GH�XP�WLSR�GH�FXOWLYR�GHVWLQDGR�DR�FRQVXPR�IDPLOLDU��FXMR�H[FHGHQWH�SRGH�VHU�
FRPHUFLDOL]DGR��
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�

$OpP�GR�DVSHFWR�DOLPHQWDU��DV�SODQWDV�GR�FHUUDGR�VmR�XWLOL]DGDV�SHORV�.DOXQJDV�

SDUD�IDEULFDomR�GH�VDEmR��H[WUDomR�GH�yOHRV��HQWUH�RXWUDV�QHFHVVLGDGHV�FRWLGLDQDV��

$VVLP�� D� DJULFXOWXUD� GHVHPSHQKD� XP� SDSHO� FHQWUDO� QDV� FRPXQLGDGHV� TXLORPERODV�

.DOXQJD��UHSUHVHQWDQGR�XPD�IRUPD�GH�UHVLVWrQFLD��DXWRQRPLD�H�SUHVHUYDomR�FXOWXUDO��

8PD�GDV�SULQFLSDLV�ILQDOLGDGHV�GR�H[WUDWLYLVPR�GD�IORUD�WDPEpP�p�R�DSURYHLWDPHQWR�

GH�VXDV�ILQDOLGDGHV�PHGLFLQDLV���

�
$TXL�p�R�VHJXLQWH��WHP�XPD�XPD�UDL]�TXH�VH�FKDPD�0LORQD��0HX�SDL�IDODYD�
TXH�DTXLOR�HUD�XP�VDQWR�UHPpGLR�SUR�ItJDGR��Qp"�(OH�DPDUJD�SUD�FDUDPED��
Qp"�>«@�6H�R�LQWHVWLQR�WLYHVVH�HP�SHULJR��p�XP�WDO�GH�5LVFDGR�GH�)RJmR��HX�
QmR�VHL�FRPR�p�TXH�p��PDV�GLVVHUDP�TXH�HUD�FRP�XULQD��HX�QmR�VHL��HX�QXQFD�
WRPHL� QmR�� 0DV� R� TXH� PLQKD� PmH� ID]LD� SUD� Pi� GLJHVWmR� HUD� R� 2OKR� GD�
%DQDQHLUD�H�3DX�7HUUD��HQWHQGHX"�(�R�PHX�SDL��HOH�HUD�DSDL[RQDGR�QD�0LORQD�
Qp"�0LORQD�p�R�VHJXLQWH��p�XPD�UDL]��H�p�R�VHJXLQWH��D�JHQWH�VDEH�TXH�DTXL�
WHP�RV�GHSXUDWLYRV�GH�VDQJXH�Dt�TXH�VH�FKDPD��FRPR�p�TXH�p�TXH�IDOD"�(X�
YRX�OHPEUDU�R�QRPH�Dt��7HP�XQV�GHSXUDWLYRV��$TXL�WHP�PXLWR��WHP�D�0DPD�
&DGHOD�� WHP�D�0DULD�9pLD���TXH�D�JHQWH�FKDPD����3XOVDU��HQWHQGHX"�(QWmR�
HVVHV�VmR�GHSXUDWLYRV��Qp"�0DV�HX��R�VHJXLQWH��HX�QXQFD�HQVLQR�QLQJXpP��
$Ot�HX�SODQWHL�D�%DERVD��Qp"�3RUTXH�GL]HP�TXH�p�XP�VDQWR�UHPpGLR��Qp"�(OHV�
GL]�TXH�WHP�TXH�PHGLU�GRLV�GHGR��DPDVVDU�H�FRORFDU�iJXD��>���@�0DV�HX�DSUHQGL�
XPD�FRLVD�TXH�D�GLIHUHQoD�GR�YHQHQR�H�R�UHPpGLR�p�Vy�D�GRVH��HQWHQGHX"�(X�
QmR� VRX� PpGLFR�� HX� QmR� VRX�� Qp"� (X� QmR� YRX� HQVLQDU� QLQJXpP� D� ID]HU�
UHPpGLR�SUD�HOH�QmR��HQWHQGHX"�>���@�(VVH�DTXL�WDPEpP�p�ERP�y��R�2OKR�GH�
*RLDED��HQWHQGHX"�4XDQGR�HX�YRX�IHUYHU�FDoD��HX�XVR�R�2OKR�GD�*RLDED��
OLPmR��Qp"�3UD�WLUDU�R�FKHLUR��>���@�&r�Yr��Fr�YDL�QXPD�ORMD�GDTXHODV�GH�UDL]�Oi�
SUD�*RLkQLD�IRUD�Oi��Fr�Yr�UDL]�GHPDLV�GD�FRQWD��$�)ORUD�p�PXLWR�JUDQGH�Qp"�(�
WXGR� TXH� p� UHPpGLR� TXH� Wi� � GHQWUR� GRV� QHJyFLR� Dt�� WXGR� YHP� GD� IORUD�� $�
IDUPDFRSHLD� p� PXLWR� JUDQGH�� $TXL� D� GLYHUVLGDGH� p� HQRUPH�� (QWHQGHX"�
�(QWUHYLVWDGR����
��

>$�%DERVD@�FRUWD�HOD��OLPSD�HOD��WLUD�WRGR�DTXHOH�DUPiULR��ODYDGLQKD��Vy�DTXHOD�
PHOHFRQD�EUDQFD��H�HUD�PXLWR��$t�PmH�HQFKLD�XPD�FXLD��TXH�QyV�Oi�QmR�WLQKD�
EDFLD��FKDPDYD�HUD�FXLD�QDTXHOH�WHPSR��$t�HQFKLD�H�OHYDYD�SUD�SRU�QD�FDPD�
SUD�GHLWDU�DV�SHVVRDV�HP�FLPD��DL�FXUDYD��(UD�DVVLP��PLQKD�ILOKD��TXH�FXUDYD�
SUD�Oi��(X�PHVPD�TXHEUHL�XPD�FRVWHOD�Oi��FXUHL�FRP�VXPR��$Wp�KRMH�HX�WHQKR�
DTXL�y��4XH�HX�HUD�PXLWR�FKHLD�GH�FRLVD��HX�VXEL�HP�DOJXPD�FRLVD�H�FDt�GH�
FRVWD�QD�SRQWD�GR�WRFR�DVVLP��HOH�HQWURX�H�DV�FRVWHODV�IRL�WXGR�SUD�GHQWUR��$t�
HX�ILTXHL�XQV�GRLV�GLDV�GHVPDLDGD�Oi�WRPDQGR�VXPR��$t�PLQKD�PmH�GLVVH�TXH�
HUD�VXPR�H�GDYD�DOJXPD�FRLVD�SUD�FKRUDU�SUD�YHU�VH�HX�WDYD�YLYD��Qp"�(�HX�
WDYD��Dt� HX�PHOKRUHL��$t� WRPDYD�VXPR�GH�$URHLULQKD��TXH�HUD�XP�SDX�TXH�
FKDPD� $URHLULQKD� Oi� SUR� PDWR�� Qp"� (� DVVLP� TXH� D� JHQWH� FXUDYD�� (� SUD�
FLFDWUL]DU�� SRUTXH� DTXL� FRPHoRX�SRU� GHVFHU� R� OXJDU�� LQIODPRX�� Dt� ERWDYD� D�
PHOHFD�GD�%DERVD��H�R�TXH�QyV�FKDPD�yOHR�GH�SDX��TXH�DTXL�HOHV�IDOD�yOHR�
GH�&RSDtED��R�SHVVRDO�GD�FLGDGH�IDOD�yOHR�GH�&RSDtED��TXH�p�R�yOHR�GH�SDX��
(UD�DVVLP�TXH�D�JHQWH�YLYLD��Qp"�$TXL�DQWLJDPHQWH��Qp"�.DOXQJXHLUR�DTXL�p�
VRIUHU�SUD�FDUDPED���(QWUHYLVWDGD����
�

4XH�GHX�XPD�GRHQoD��TXH�HUD�WLSR�HVVD�&RYLG��TXH�PDWRX�JHQWH��TXH�Vy�YLYLD�
DV�FULDQoDV�PRUUHQGR��$t�HUD�XP�FDURoR�TXH�DV�SHVVRD� ILFDYD� WRGD�SUHWD��
LQFOXVLYH�RV�YL]LQKR�QRVVR� Oi��PXLWD�JHQWH�PRUUHX�GLVVR�� >���@�0XLWD� IHEUH�H�
PXLWR�FDURoR�SUHWR��FKHLR�GH�SXV�DVVLP��4XH�Dt�IDODYD�DVVLP��QmR�YDL�QD�FDVD�
GH�IXODQR�TXH�D�GRHQoD�p�SHJDMRVD���7LQKD�DTXHOH�QHJyFLR�GH�SHJDMRVD��$t�R�
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TXH�TXH�LD�HQVLQDU"�)D]HU�R�FRF{�GR�FDFKRUUR��PDV�QmR�p�R�FRFR]mR�IHGRUHQWR�
QmR��p�R�FRF{�TXH�R��FDFKRUUR�ID]��XP�FRF{]LQKR�EUDQFR��DFKR�TXH�Vy�Oi�SUR�
PDWR�TXH�ID]��0DV�PXLWD�JHQWH�Mi�FRQWRX��>���@�$t�SHJDYD�DTXLOR���TXH�HQVLQRX��
SUD�FXUDU� WRGR�PXQGR�SUD�YRFr�QmR�FRUUHU� ULVFR�GH�SHJDU� ��DPDUUDYD�QXP�
SDQLQKR�OLPSR�DTXHOH�FRF{��RX�VH�GHSHQGHU�XVDYD�SRWH��RX�D�FDEDoD�GH�iJXD�
TXH�D�JHQWH�DSDQKDYD�GR�ULR��Dt�MRJDYD�DTXLOR�DOL�GHQWUR�QR�SRWH��(�QyV�QmR�
WLYHPRV� HVVD� GRHQoD�� >���@� 7LUDYD�� DFDEDYD� D� iJXD� H� SXQKD� RXWUD�� (� WRGR�
PXQGR�DOL�WRPDYD��(�DWp�YL]LQKR�TXH�FKHJDYD�EHELD�WDPEpP��1yV�QmR�WLYHPRV�
QDGD��7HYH�YL]LQKR�TXH�PRUUHX��JHQWH�Oi�PDLV�SUy[LPR��4XH�HUD�PXLWD�IHEUH��
HUD�XP�FDURoR��>���@�e��HVVH�SRYR�PDLV�YHOKR�Dt��>���@�ERWDYD�D�IROKD�GH�EDQDQD��
'L]HP��Qp"�4XH�HX�QmR�IXL�Oi��PHX�SDL�TXH�LD�GH�ORQJH�FRUUHQGR�GD�GRHQoD��
0XUFKDYD�D�IROKD�GD�EDQDQHLUD�SUD�SRU�QD�FDPD��TXH�HUD�DTXHOH�FROFKmR]LQKR�
GH� FDSLP�� Qp"� 3UD� SHVVRD� GHLWDU�� SRUTXH� HUD� XP� SXV�� HQWmR� D� IROKD� GD�
EDQDQHLUD�SX[DYD�HVVH�FDURoR�H�QmR�DUUDQFDYD�XP�SHGDoR�GR�FRXUR��Qp"�
3RUTXH�DOL�VXDYD�H�WLUDYD�DTXHOH�SXV���(QWUHYLVWDGD����

��

$OpP�GRV�VDEHUHV�WUDGLFLRQDLV�GH�IDUPDFRSHLD�GHVVD�SRSXODomR�FRQVWLWXtUHP�

XP�YHUGDGHLUR�SDWULP{QLR�FXOWXUDO�GH�H[SUHVVLYD�UHOHYkQFLD�SDUD�D�KXPDQLGDGH��FDEH�

UHVVDOWDU� TXH� HOHV� IRUDP� SURYHQLHQWHV� GH� XPD� H[WUHPD� QHFHVVLGDGH� GHVVD�

FRPXQLGDGH�GH�HQIUHQWDU�JUDYHV�FULVHV�QD�VD~GH��TXH�DFRPHWHUDP�VXD�SRSXODomR�HP�

GLIHUHQWHV�SHUtRGRV�GH�VXD�H[LVWrQFLD���

�
$QWLJDPHQWH�WLQKD�PXLWR�VDUDPSR��WLQKD�PXLWD�FDWDSRUD��H�QmR�WLQKD�YDFLQD��
QmR� WLQKD�QDGD��Qp"�(QWmR�PRUUHX�PXLWD� FULDQoD�� FULDQoD�DVVLP��PRFLQKD��
0LQKD�PmH�WHYH�XPD�JrPHD��WRGDV�GXDV�PRUUHX�FRP�FDWRU]H�DQRV��$V�GXDV��
XPD�PRUUHX�QXPD�VHPDQD��RXWUD�PRUUHX�QD�RXWUD�VHPDQD���(QWUHYLVWDGD����
�

6DEH�FRPR�p�TXH�DFRQWHFLD"�/i�QmR� WLQKD�YHOyULR��*HQWH��QmR� WLQKD�FRPR��
QLQJXpP� LU� SUR� YHOyULR� GR�RXWUR�� SRUTXH�SDUHFH� TXH�HP�FDGD� OXJDU�HVWDYD�
WHQGR�HQWHUUR��)RL�WLSR�DVVLP��IRL�XPD�SUDJD��$FKR�TXH�DQWLJDPHQWH�HUD�WLSR�
HVVH�&RURQD�TXH�WHYH��Qp"�3RUTXH�R�VDUDPSR�PDWDYD��(X�PHVPD��GL]�TXH�
TXDVH� PRUUL�� $t�� TXDQGR� R� VDUDPSR� IRL� PHOKRUDQGR�� YHLR� D� FDWDSRUD��
HQWHQGHX"��(QWUHYLVWDGD����
�

(QWmR��p�DVVLP��RV� UHPpGLRV�TXH� ID]LD�HUD�FKi�FDVHLUR��(�YRFr�Yr�TXH�jV�
YH]HV�R�FKi�FDVHLUR�IXQFLRQD��jV�YH]HV�QmR�IXQFLRQD��jV�YH]HV�DPHQL]D��jV�
YH]HV�QmR�DPHQL]D��(X�SHQVR�DVVLP��HVVD�YDFLQD�GR�&RURQD��WXGR�EHP��DK��
FKi�FDVHLUR�p�ERP���PDV�HX�DFKR�TXH�VH�QmR�WLYHVVH�VDtGR�ORJR�HVVD�YDFLQD��
HX�DFKR�TXH�WHULD�PRUULGR�PXLWR�PDLV�JHQWH��0XLWR��PXLWR��PXLWR��(QWmR�p�D�
PHVPD�FRLVD��VH�QmR�WLYHVVH�VDtGR�HVVD�YDFLQD�GH�VDUDPSR��GH�FDWDSRUD��HX�
DFKR�TXH�WHULD�JHQWH�PRUUHQGR�DLQGD���(QWUHYLVWDGD����

�

2XWUDV� HVWUDWpJLDV� TXH� VXUJLUDP�� WDPEpP� GHYLGR� j� QHFHVVLGDGH� TXH� HVVDV�

SRSXODo}HV� WLQKDP� GH� VH� PDQWHUHP� YLYDV�� HUDP� UHODFLRQDGDV� DR� DFHVVR� D� EHQV�

PDWHULDLV��FRPR�URXSDV��SRU�H[HPSOR����

�
$t�FRPSUDYD�R�VDO�H�DOJXPD�URXSLQKD��Qp"�8P�SDQR��SRUTXH� URXSD�SURQWD�
QmR�WLQKD��Fr�WLQKD�TXH�FRPSUDU�R�SDQR�SUD�Oi��SDJDU�DOJXpP�RX�DOJXpP�ID]HU�
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XPD� URXSLQKD�SURFr�YHVWLU��'R� MHLWR�TXH�DWp�DV�FDOFLQKD�D�JHQWH� WLQKD�TXH�
FRPSUDU�R�SDQR��SRUTXH�DTXL�QLQJXpP�FRPSUDYD�FDOFLQKD��$t�FRPSUDYD�XP�
SDQR�H�ID]LD�XPD�FDOFLQKD�SUD�YHVWLU��(�DTXL��TXHP�QmR�WLQKD�R�GLQKHLUR�ILFDYD�
VHP�FDOFLQKD�PHVPR��DQGDQGR�Dt�Vy�SHODGR���(QWUHYLVWDGD����
�

$�JHQWH�PHVPR�ILDYD�>R�DOJRGmR@��Qp"�7HQKR�DWp�R�IXVR�Dt�TXH�HX�JDQKHL�GD��
PLQKD�PmH��>���@�(X�WHQKR�XP�IXVR��GH�HQILDU�D�OLQKD��(OD�IDORX�DVVLP��LVVR�Dt�
ILFD�GH� OHPEUDQoD�SUD�YRFr��SUD�YRFr�OHPEUDU�GD�RQGH�Fr�YHLR���)DOHL��QmR�
PmH��QmR�HVTXHoR�MDPDLV��QmR�WHP�FRPR�HVTXHFHU���4XH�D�JHQWH�ILDYD�H�ID]LD�
DTXHOH�UROR��UHGRQGR�DVVLP��XP�QHJyFLR�DVVLP��$t�SDJDYD�XPD�SHVVRD�SUD�
WHFHU�DTXHOH�SDQR��$t� ID]LD�XP�YHVWLGR�GH�DOJRGmR�SHVDGR��JURVVR�� >���@�$OL�
ID]LD� D� UHGH�� ID]LD� D� FREHUWD�� WXGR�HUD� GDTXLOR�� R� FROFKmR� SUD� GRUPLU� Qp«�
�(QWUHYLVWDGD����
�

$QWLJDPHQWH��QD�PLQKD�pSRFD��JHQWH��HX�QHP�PH�OHPEUR�TXH�LGDGH�HX�WLQKD�
TXH�HX�YLP�XVDU�FDOFLQKD��$�JHQWH�QmR�VDELD�R�TXH�TXH�HUD�VKRUW��$�JHQWH�
XVDYD�VDLD�RX�YHVWLGR��3RU�TXH"�$�PLQKD�PmH�ID]LD��$�PLQKD�PmH�FRPSUDYD�
RV�SDQR�H�HOD�PHVPD�ID]LD�DV�EOXVDV��HOD�PHVPD�ID]LD�D�VDLD��HOD�PHVPD�
ID]LD�RV�YHVWLGRV��(UD�DVVLP��Qp"�$QWLJDPHQWH�QHP�URXSD�WLQKD��+RMH�D�JHQWH�
JDQKD�PXLWD�URXSD��HX�PHVPD�JDQKR�PXLWD�URXSD��WHP�DPLJD���DPLJD��WHP�
LVVR� DTXL�� QmR� HVWDYD� XVDQGR�� WURX[H� SUD� YRFr�� Gi� SUD� VXD� ILOKD�� Gi� SUD�
SHVVRD«��� DQWLJDPHQWH� D� JHQWH� QmR� WLQKD� LVVR�� $QWLJDPHQWH� D� JHQWH� QmR�
JDQKDYD��6DQGiOLD"�3HOR�DPRU�GH�'HXV��4XDQGR�D�JHQWH�DFKDYD�XP�ILOKR�GH�
'HXV�TXH�GDYD�XPD�VDQGiOLD�SUD�JHQWH��D�JHQWH�Vy�YLDMDYD���(QWUHYLVWDGD����

�

)HUQDQGHV��������IDOD�VREUH�DV�PXGDQoDV�RFRUULGDV�QD�FRPXQLGDGH�.DOXQJD�

GHVGH�R�SULPHLUR�FRQWDWR�FRP�SHVTXLVDGRUHV�DFDGrPLFRV�Ki����DQRV��(OH�GHVWDFD�

TXH� KRXYH� WUDQVIRUPDo}HV� VLJQLILFDWLYDV�� FRPR� D� PXGDQoD� QDV� FRQVWUXo}HV� GDV�

FDVDV�� GLYHUVLILFDomR� GDV� IRQWHV� GH� VXEVLVWrQFLD�� DFHVVR� D� VHUYLoRV� GH� VD~GH��

HGXFDomR�� HQHUJLD� HOpWULFD� H� WUDQVSRUWH�� DOpP� GD� SUHVHQoD� GD� LQWHUQHW� HP� DOJXQV�

SRQWRV�GR�TXLORPER��'LDQWH�GHVVDV�PXGDQoDV��VXUJH�D�SHUJXQWD�VREUH�R�TXH�DLQGD�

SHUPDQHFH� GRV� .DOXQJDV�� 1R� HQWDQWR�� UHVSRQGHU� D� HVVD� SHUJXQWD� GH� IRUPD�

VDWLVIDWyULD�UHTXHU�HQWUDU�QR�GHEDWH�VREUH�DV�QRo}HV�GH�SRSXODo}HV�WUDGLFLRQDLV��

�
3RUTXH�D�PLQKD�LUPm�PH�OHYRX�SDUD�Oi�>SUD�%UDVtOLD@�SRUTXH�HX�QmR�VDELD�TXH�
TXH�HUD�WRUQHLUD��D�iJXD�QD�WRUQHLUD��HX�QmR�VDELD��$�SULPHLUD�YH]�TXH��YDL�
WRPDU�EDQKR���(X�FKHJXHL� Oi��HOD� IDORX�DVVLP���YDL� WRPDU�EDQKR���(X�HQWUHL�
SDUD� GHQWUR� GR� FKXYHLUR�� TXDQGR� HOD� OLJRX� R� FKXYHLUR�� HX� VDt� QD� FDUUHLUD��
3RUTXH� HX� QmR� ID]LD«�(� GD� RQGH� FDL� HVVD� iJXD�� Qp"� 3HOR� DPRU«�ÈJXD�
TXHQWH"�$YH�0DULD��Qp"�(QWmR��Dt�HX�IXL�DSUHQGHQGR��(OD�PH�GHL[RX�FRPHU��
HOD�PRUDYD�QXP�DSDUWDPHQWR��RV�SDWUmR�GHOD�QmR�WLQKD�ILOKR��QmR�JRVWDYD�GH�
FULDQoD��Qp"�(X�ILTXHL�GRLV�GLDV�FRP�HOD�QR�TXDUWR��GR�TXDUWR�SUR�EDQKHLUR��GR�
EDQKHLUR�SUR�TXDUWR��RV�SDWUmR�GHOD�QmR�PH�YLX��$t�GHSRLV��HOD�PH�FRORFRX�SUD�
LU�PRUDU�FRP�D�DPLJD�GHOD��Qp��TXH�Dt�HX�LD�PRUDU�FRP�D�DPLJD�GHOD��XPD�
VHQKRUD�Mi��H�Dt�HX�IXL��HX�LD�DSUHQGHQGR�ID]HU�DV�FRLVD��$SUHQGHU�D�ODYDU�XPD�
ORXoD�GLUHLWR��SRUTXH�HX�ODYDYD�GR�QRVVR�MHLWR�Oi�QD�URoD��GR�ULR��FRP�DUHLD��
FRP�VDEmR�FDVHLUR�PHVPR��Qp"�0DV�DSUHQGHU�D�SDVVDU��YDUUHU�XPD�FDVD�FRP�
SLVR��DSUHQGHU�D� OLPSDU��SHJDU�QR� URGR��Qp"�>���@�$SUHQGHU�D��YDPRV�VXSRU��
OLJDU�XP�IRJmR��SUD�SHOR�PHQRV�HVTXHQWDU�XPD�iJXD��3RUTXH�HX�QmR�FRQKHFLD�
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�

LVVR��HQWHQGHX"�1mR�FRQKHFLD��3RUTXH�DTXL�WLQKD�IRUQR�PDV�GH�IRJmR�D�OHQKD�
H�WXGR�Qp"��(QWUHYLVWDGD����

�

+RXYH� XP� FRQVHQVR�QDV� HQWUHYLVWDV� VREUH� R� HVWUDQKDPHQWR� H[SHULPHQWDGR�

SHORV�.DOXQJDV� DR� WHUHP� VHXV� SULPHLURV� FRQWDWRV� FRP�R�PRGR� GH� YLGD� XUEDQR�� $�

QHFHVVLGDGH�GH�PXGDQoD� SDUD� XPD� FLGDGH�HUD� UHFRUUHQWH� WDQWR� SHOD� GHPDQGD�GH�

DWHQGHU�D�HVFROD��XPD�YH]�TXH�R�HQVLQR�HUD�OLPLWDGR�GHQWUR�GD�FRPXQLGDGH��TXDQWR�

GH� WUDEDOKR�� WDPEpP� GHYLGR� D� HVFDVVH]� GH� RSRUWXQLGDGHV� ODERUDLV�� $OpP� GLVVR��

IUHTXHQWDYDP�FHQWURV�XUEDQRV� WDPEpP�SDUD� UHFRUUHU�D�RXWUDV�QHFHVVLGDGHV��FRPR�

VHUYLoRV� S~EOLFRV� JHUDLV�� TXH� VH� FRQFHQWUDP� QHVVDV� ORFDOLGDGHV�� $VVLP�� VXDV�

H[SHULrQFLDV�HUDP�SHUPHDGDV�GH� LQRYDo}HV�GDV�TXDLV�QmR�HVWDYDP�IDPLOLDUL]DGRV��

FRQIRUPH� PHQFLRQDGR� QR� WUHFKR� DFLPD�� &RPSUHHQGH�VH�� HQWmR�� TXH� VH� WUDWD� GH�

PRGRV� GH� YLGD� GLIHUHQWHV�� TXH�� FRP� R� DGYHQWR� GD� JOREDOL]DomR�� WHQGHP� D� VH�

KRPRJHQHL]DU��j�PHGLGD�HP�TXH�R�HOR�PDLV�IRUWH�GHVVD�HTXDomR�p�R�PRGHOR�FDSLWDOLVWD�

YLJHQWH�HP�QRVVD�VRFLHGDGH�HP�GHWULPHQWR�GDV�FRPXQLGDGHV�WUDGLFLRQDLV��

�
&RP�D�PRQRSROL]DomR��KRPRJHQHt]DP�VH�DV�SUiWLFDV�SURGXWLYDV�H�VREUHS}H�
VH� XPD� Vy� IRUPD� GH� SURGX]LU�� D� FDSLWDOLVWD�� 'HVWD� PDQHLUD�� RV� PRGRV� GH�
SURGX]LU�QmR�FDSLWDOLVWDV�RX�VmR�LQYLVLELOL]DGRV�SHORV�PHLRV�GH�FRPXQLFDomR�
SRU� FDXVD� GH� VXD� UHOHYkQFLD� j� VXVWHQWDELOLGDGH� VyFLR�HFROyJLFD� HP� VXDV�
PDQHLUDV� GH� SURGX]LU� H� � UHSURGX]LU� D� YLGD� PDWHULDO� H� LPDWHULDO� RX� VmR�
H[WHUPLQDGRV� �PRUWRV��� WDO� FRPR� � DFRQWHFH� FRP� RV� SRYRV� H� FRPXQLGDGHV�
WUDGLFLRQDLV��$OpP�GH�SUHWHQGHU�D�KRPRJHQHL]DomR�GDV�SUiWLFDV�SURGXWLYDV��
KRPRJHQHt]DP�VH�RV�SURGXWRV�GR�FDPSR��VLPSOLILFDQGR�RV�DRV�SDGU}HV�GH�
SURGXomR�H�GH�FRQVXPR���2/,9(,5$�HW�DO���������S������

�

�(QWUHWDQWR�p�SUHFLVR�TXH�QmR�VH�QHJOLJHQFLH�RV�FRQKHFLPHQWRV�WUDGLFLRQDLV�GRV�

SRYRV�TXH�HVWmR�VRIUHQGR�PXGDQoDV�VRFLDLV�UiSLGDV��FRPR�RV�.DOXQJDV��SRLV�D�SHUGD�

GH� HOHPHQWRV� FXOWXUDLV� p� XP� SUREOHPD� WmR� JUDYH� TXDQWR� D� SHUGD� GH� HVSpFLHV��

�',(*8(6�������DSXG�)(51$1'(6��������S��������$�OyJLFD�GR�VLVWHPD�FDSLWDOLVWD�p�

PRYLGD�SHOD�SURGXWLYLGDGH�H�SHOR�OXFUR��ID]HQGR�FRP�TXH�FRPXQLGDGHV�TXH�FRQWUDULHP�

HVVH�PRGR�GH�SURGXomR�VHMDP�SUHMXGLFDGDV��DSHVDU�GH�VXD�JUDQGH�FRQWULEXLomR�SDUD�

D�FRQVWUXomR�GH�XPD�KXPDQLGDGH�PDLV�SOXUDO���(VVHV�SRYRV�H�FRPXQLGDGHV�SRVVXHP�

XPD�IRUPD�GH�SURGXomR�GD�H[LVWrQFLD�TXH��PHVPR�GHQWUR�GR�FRQWH[WR�GR�PRGR�GH�

SURGXomR�FDSLWDOLVWD�±�TXH�SUHWHQGH�GRPLQDU�D�WXGR�H�D�WRGRV�±��UHVSHLWD�R�VHU�KXPDQR�

H�D�QDWXUH]D���2/,9(,5$�HW�DO���������S������

$SHVDU�GR�FRQWH[WR�DSUHVHQWDU�VH�GHVYDQWDMRVR�SDUD�HVVDV�SRSXODo}HV��PXLWR�

HVIRUoR� p� GHGLFDGR� SDUD� TXH� VXD� FXOWXUD� UHVLVWD� D� HVVD� SHUVLVWHQWH� WHQWDWLYD� GH�



�� ���

�

DSDJDPHQWR�� 8P� DWUDWLYR� TXH� IRUWDOHFH� R� HPSUHHQGLPHQWR� GHVWH� HPSHQKR� p� R�

WXULVPR�� TXH� WHP� DJUHJDGR� YDORU� jV� SUiWLFDV� FXOWXUDLV� H� DR� PRGR� GH� YLGD� GHVVD�

SRSXODomR��WDQWR�UHODFLRQDGR�jV�VXDV�IHVWLYLGDGHV��TXDQWR�D�YLVLWDomR�GDV�SULYLOHJLDGDV�

SDLVDJHQV�SUHVHQWHV�HP�VHX� WHUULWyULR��)HUQDQGHV� �������GHVWDFD�D� LPSRUWkQFLD�GD�

UHODomR�HQWUH� DV�PDQLIHVWDo}HV� FXOWXUDLV� GRV�.DOXQJDV�H�R� VHX� WHUULWyULR��$� DXWRUD�

HQIDWL]D�TXH�DV�H[SUHVV}HV�FXOWXUDLV�GRV�.DOXQJDV�HVWmR�LQWULQVHFDPHQWH�OLJDGDV�DR�

ORFDO�RQGH�RFRUUHP��UHIOHWLQGR�D�FRQH[mR�SURIXQGD�HQWUH�D�FXOWXUD�H�R�WHUULWyULR��

�
$V�IHVWD�p�DV�IROLD��4XH�HX�HVWRX�EUDYD�DJRUD�TXH�R�SDGUH�GL]�TXH�IROLD�QmR�p�
FRLVD�GH�'HXV��8PD�FRLVD�TXH�YRFr� ID]�p�SUD�GLYHUWLU��XPD�FRLVD�SUR�EHP�
HVWDU�GDV�SHVVRDV��QmR�SUHFLVD�TXH�YRFr�Yi�SRU�UHOLJLmR��YRFr�YDL�SUD�GLYHUWLU�
Qp"�>���@�9RFr�VDEH�R�TXH�p�IROLD"�>���@�(OHV�MXQWDP�XP�ERFDGR�GH�JHQWH��H�HOHV�
WrP�R�PDSD�GD�UHOLJLmR�TXH�HOHV�TXHUHP�ID]HU�D�IHVWD��4XH�VH�YRFr�IRU�QXPD�
IHVWD�GHVVD�GR�.DOXQJD��YRFr�YDL�YHU��>���@�$�IROLD�YDL�VDLU�GR�(QJHQKR��$t�Fr�
MXQWD�XQV�YLQWH�� WULQWD�FDYDOHLUR�� EHP�PRQWDGR��$t� WLQKD�TXH�DUUDQMDU� URXSD�
ERD��Qp"�3RUTXH�WLQKD�TXH�YHVWLU�RV�IROLmR��Qp��(�WHP�XP�DUIHOD��Qp"�4XH�VH�
DUUXPD��S}H�XPD�JUDYDWLQKD��>���@�(�Dt�HOHV�PRQWD�QXP�FDYDOR�H�VDL�GDTXL�D�
FDYDOR��&DQWD�DOL�QXPD�FDVD��(�WHP�D�EDQGHLUD�TXH�p�R�TXH�HOHV�OHYDP��TXH�
p�D�JXLD�GD�YLDJHP��e�LJXDO�FDYDOJDGD��D�FDYDOJDGD�QmR�WHP�XPD�EDQGHLUD�
TXH�YDL�QD�IUHQWH"�'HVVH�MHLWR�p�D�IROLD��D�EDQGHLUD�p�D�IUHQWH�GR�SHVVRDO��$t�
YDL�H�SRXVD�QD�VXD�FDVD��$t�YRFr�Gi�FRPLGD�� LJXDO�QyV� Oi��PHX�SDL«�(�Dt�
MXQWDYD�R�SRYR��LQWp�GDTXL�LD�QD�IROLD�Oi��$t�R�SRXVR�p�JUDQGH��Qp��$t�YRFr�YDL�
MXQWDU�� PDWDYD� XPD� YDFD�� ID]LD� PXLWD� FRPLGD�� SRUTXH� FRPLGD� Oi� HP� FDVD�
QXQFD�IDOWRX��QyV�QXQFD�WHYH�SUREOHPD�GH�FRPLGD��>���@�'Dt�ID]LD�PXLWD�FRPLGD�
H�GDYD�SUD�HVVHV�IROLmR�Dt��$t�FKDPDYD�XP�JXLWDUUHLUR��TXH�FKDPDYD�JDLWD��
TXH�p� XP� WUHP�TXH� VH� WRFD��0DV� Oi� WRFDYD�PDLV� VDQIRQD� Qp�� IDODYD� JDLWD�
SRUTXH�Oi�FRVWXPDYD�D�FKDPDU�GH�JDLWD��$t�YLUDYD�XPD�IHVWD�D�QRLWH�LQWHLUD��D�
JHQWH�GDQoDYD«�1R�RXWUR�GLD�ID]LD�XP�FDIp]mR�GD�PDQKm�FRP�PXLWR�EROR�
FDVHLUR� SUR� SHVVRDO� FRPHU� H� LU� HPERUD�� $t� Mi� HUD� RXWUR� SRXVR�� HUD� RXWUD�
IRJXHLUD�� Dt� YRFr� Mi� WLQKD�TXH� WHU� XP�YHVWLGLQKR�QRYR�SUD� LU� � QR�RXWUR�� HUD�
DVVLP��(�Dt�HUD�D�IHVWD�TXH�D�JHQWH�WLQKD�Oi���(QWUHYLVWDGD����
�

3RUTXH�D� IROLD�p� LJXDO�HP�TXDOTXHU� OXJDU��2� UHJXODPHQWR�p�HVVH��YRFr�VDL��
YRFr�FKHJD�QR�SRXVR��Dt�FDQWD�SUD�HQWUHJDU�D�EDQGHLUD��YRFr�JXDUGD��Dt�HOHV�
FDQWD�SUD�SRGHU�UHFHEHU�D�MDQWD��TXH�YRFr�YDL�GDU�XPD�MDQWD��Dt�HOHV�FDQWDP�
XPD�FRLVD�ERQLWD�DOL�SUD�Fr�DUUXPDU�D��PHVD���TXH�DTXL�TXDQGR�HX�YL�R�SRYR�
Mi�WDYD�HUD�FRPHQGR�Oi��ERWRX�R�SUDWR�Oi��QmR�YL�QDGD���Dt�S}H�DOL��Dt�GHSRLV�
TXH�FRPH��HOHV�YmR�UH]DU�GH�QRYR��WLSR�XPD�RUDomR��6H�TXLVHU�FDQWDU��FDQWD��
VH�QmR�TXLVHU��WRGR�PXQGR�ILFD�FDODGR��SHQVD�QR�TXH�TXLVHU�DOL��$t�WHUPLQRX"�
$t�VLP�YRFr�SRGH�WRPDU�XPD�SLQJD��YRFr�SRGH�GDQoDU«�1mR��RV�IROLmR�QmR�
SRGH�GDQoDU�QmR��PDV�Dt�SRGH�EHEHU�XPD�SLQJD��0DV�WDPEpP��D�SDUWLU�GD�
KRUD� TXH� R� GLD� DPDQKHFHX�� YDL� WHU� DTXHOD� SHVVRD� TXH� ILFD� DOL� GLULJLQGR� D�
EDQGHLUD��Dt�MDPDLV�Fr�EHEHX�XP�JROH�GH�SLQJD��)ROLmR�QmR�EHEH��PDV�EHEH�
GH�QRLWH��SRUTXH�GH�PDQKm�Mi�PHOKRURX��(X�YHMR�DTXL��R�SRYR�Mi�DQGD�p�FRP�
R�OLWUR�EHEHQGR��SRU�LVVR�TXH�R�SDGUH�]DQJD��Qp���(QWUHYLVWDGD����
�

$�IROLD�GR�'LYLQR�p�YLQWH�GLDV��$t�YDL�DQGDQGR��$t�QR�GLD�GR�UHPDWH�DFDED��(�
RV�SRVH�GH�SDGUH��TXH�Dt�HUD�TXDQGR�DTXHOHV�TXH�TXHULD�EDWL]DU�RV�ILR��,D�XP�
SDGUH�GDTXL��SRXVDYD�Oi�HP�FDVD��$t�YLQKD�R�SHVVRDO�GR�9mR��GR�(QJHQKR��
GDTXHOHV�TXH�TXHULDP�EDWL]DU�VHXV�ILOKR��LD�WXGR�QDTXHOH�OXJDU��Dt�LD�WXGR�Oi�
SUD�FDVD�QRVVD��TXH�HUD�R�SRQWR�TXH�HUD�PHOKRU��EHP�YLVWR��$t�PmH�EDUUHDYD�
XPDV�SDUHGHV�Oi�SUD�ID]HU�XP�TXDUWR�SUR�SDGUH��TXH�p�DTXHOH�WUHP�TXH�HX�



�� ���

�

IDOHL� GH� EDUUHDU�� DVVLP�� R� EDUUR� FRP� D� PmR�� (� Dt� ID]LD� XP� TXDUWR� EHP�
ERQLWLQKR��PDV�HUD�Vy�GR�SDGUH��TXDQGR�R�SDGUH�VDLD��D�SRUWD�HUD�GH�%XULWL�Qp��
Mi�IHFKDYD��4XH�FKDPDYD�R�TXDUWR�GR�SDGUH��QmR�SRGLD�PH[HU��TXH�HUD�XP�
TXDUWR�EHP�DUUXPDGLQKR��XP�FROFKmR]LQKR�GR�SDGUH���(QWUHYLVWDGD����
�

3RUTXH�R�SRYR�HUD�PXLWR�IHVWHLUR��1mR�WLQKD�XPD�IHVWD�TXH�D�JHQWH�QmR� LD��
&RPR�p�TXH�HX�YRX� IDODU�SUD�YRFr"�e�PXLWD� WUDGLomR��(QWmR��YHP�Dt�)HVWD�
-XQLQD��Qp"�$t�GHSRLV�YHP�DJRVWR��H�p�DVVLP��(QWmR�D�JHQWH�LD�D�HVWUDGD�WRGD�
FRP�R�Sp�QR�FKmR��Vy�FDOoDYD�TXDQGR�FKHJDYD�DOL�QR�ORFDO��ERWDYD�D�VDQGiOLD��
ERWDYD� FDOoDGR�� 3DVVDYD� D� QRLWH� LQWHLUD�� QD� KRUD� GH� LU� HPERUD�� WLUDYD� D�
VDQGiOLD�SUD�QmR�DFDEDU��SRUTXH�VDEH�Oi�'HXV�TXHP�p�R�RXWUR�ILOKR�GH�'HXV�
TXH�LD�WHU�SUD�GDU�SUD�JHQWH��(UD�PXLWR�GLItFLO��KRMH�QmR��+RMH�WHP�WDQWD�JHQWH�
TXH�UHFODPD�GD�YLGD��HX�IDOR��JHQWH���KRMH�D�YLGD�HVWi�PDUDYLOKRVD���+RMH�YRFr�
QHP�SDUD�EHEHU�>iJXD@�YRFr�QmR�SUHFLVD�VDLU�GH�FDVD��(�DQWLJDPHQWH�YRFr�
WLQKD�TXH�DQGDU��FDUUHJDU�iJXD�QXP�FDYDOR��TXH�HUD�ORQJH��¬V�YH]HV�R�OXJDU�
TXH�GDYD�SDUD�YRFr�ID]HU�D�FDVD�QmR�WLQKD�ULR�SHUWR��(QWmR�HUD�LVVR��1RVVD�
VHQKRUD��KRMH�HVWi�PDUDYLOKRVR���(QWUHYLVWDGD����

�

)HUQDQGHV� ������� IDOD� DLQGD� VREUH� D� UHFRQVWUXomR� FRQWtQXD�GDV� WUDGLo}HV�H�

FRVWXPHV� GDV� FRPXQLGDGHV� UXUDLV� QHJUDV�� (VVD� UHFRQVWUXomR� RFRUUH� SRU� PHLR� GD�

LQWHUDomR�HQWUH�DV�JHUDo}HV�PDLV� MRYHQV�FRP�VHXV�DQFHVWUDLV��1D� OyJLFD�SURGXWLYD�

YLJHQWH��p�FRPXP�DVVRFLDU�HVVHV�FRPSRUWDPHQWRV�RULJLQiULRV�D�SUiWLFDV��SDUDGDV�QR�

WHPSR��� R� TXH�� HQWUHWDQWR�� p� HTXLYRFDGR�� (VVDV� FRPXQLGDGHV� HVWmR� HP� FRQVWDQWH�

HYROXomR� H� DGDSWDomR�� SUHVHUYDQGR� VXDV� WUDGLo}HV� H� FRVWXPHV�� PDV� WDPEpP� VH�

UHODFLRQDQGR�FRP�R�PXQGR�DR�VHX�UHGRU��

�
(VVH�PRGR�GH�YLGD�VH�FRQVWLWXL�GH� IRUPD�DXW{QRPD��QmR�QR� OLPLWH�VWULWX�GD�
VREUHYLYrQFLD� PDWHULDO�� PDV� WDPEpP� QD� SHUVSHFWLYD� GD� YLGD� HP� VXD�
GLPHQVmR�HVWpWLFD��HVSLULWXDO��VLPEyOLFD�H�DIHWLYD��$VVLP��RV�PXWLU}HV�SDUD�D�
SURGXomR�GH� IDULQKD��DV� WURFDV�GH�DOLPHQWRV�SURGX]LGRV��D�PDQXWHQomR�GH�
VHPHQWHV� FULRXODV�� RV� IHVWHMRV�� DV� GDQoDV�� DV� P~VLFDV�� HQWUH� RXWURV��
IXQGDUDP� XP� PRGR� GH� YLGD� TXH� GLDORJD� FRP� R� FRQFHLWR� GH� EHP� YLYHU�
�$&267$�� ������ GDV� FRPXQLGDGHV�DQGLQDV� H� TXH� VH�GLVWDQFLD� GR� SURMHWR�
FDSLWDOLVWD�GD�VRFLHGDGH�FLUFXQGDQWH���)(51$1'(6������D��S�������

�

2XWUDV�PDQLIHVWDo}HV�LGHQWLWiULDV�TXH�IRUDP�REVHUYDGDV�QDV�HQWUHYLVWDV�HVWmR�

UHODFLRQDGDV� D� VDEHUHV�� TXH� PXLWDV� YH]HV� VmR� SDVVDGRV� RUDOPHQWH�� PDV� TXH�

FDUUHJDP�XPD�LPSRUWkQFLD�GH�SHVR�FUXFLDO�SDUD�WRGDV�DV�SHVVRDV�TXH�HX�HQWUHYLVWHL��

QR�TXH�GL]�UHVSHLWR�j�IRUPDomR�GH�FDUiWHU��$SHVDU�GH�WHUHP�VLGR�EUXWDOPHQWH�DWLQJLGRV�

FRP� SHUYHUVLGDGHV� H� EDUEDULGDGHV� GRV� FRORQL]DGRUHV� QR� SURFHVVR� GH� HVFUDYLGmR��

HVVHV� VREUHYLYHQWHV� IL]HUDP� TXHVWmR� GH� SDVVDU� SDUD� DV� SUy[LPDV� JHUDo}HV� ERQV�

FRVWXPHV� H� FXOWXDU� YDORUHV� PXLWR� DGPLUiYHLV� HQWUH� VHXV� IDPLOLDUHV� �� R� TXH� UHIXWD�

TXDOTXHU�KLSyWHVH�UDFLVWD�GH�TXH�RV�QHJURV�VHULDP�XPD�SRSXODomR�FRP�TXDOTXHU�QLYHO�

GH�LQIHULRULGDGH��WLSR�GH�WHQGrQFLD�DJUHVVLYD��EUXWD��FULPLQRVD�RX�DEVXUGRV�FRUUHODWRV���
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�
7XGR�TXH�HX�VRX�KRMH�VmR�PHXV�SDLV��Qp"�e�UHVSHLWR�DV�SHVVRD��QmR�ID]HU�
FRLVD�HUUDGD��SRUTXH�LVVR�Dt�D�JHQWH�DSUHQGHX�IRL� Oi��Qp"�4XH�D�JHQWH�HUD�
FULDGR��%�H�&�H�QDGD�PDLV��EHP�HQVLQDGLQKR��Qp"�4XH�Fr�Vy�TXHU�DTXLOR�TXH�
p�VHX��Qp"�0HVPR�TXH�Fr�QmR�WHQKD�QDGD��PDV�QmR�YDL�DYDQoDU�>QDV�FRLVDV�
GRV�RXWURV@«�,VVR�D�JHQWH�WUD]�GRV�QRVVRV�SDLV���(QWUHYLVWDGD����
�
3RU� LVVR� TXH� HX� IDOR�� LVVR� HX� WUDJR�PHXV� SDLV�� Qp"� 3RUTXH� p� R� TXH� HOHV�
HQVLQRX��QXQFD��GHVPHUHoD��QXQFD�IDoD�FRLVD�HUUDGD«�0HX�SDL�HOH�WLQKD�DV�
UHOLJLmR�GHOH�H� D�PLQKD��Qp"�(�QyV�VRPRV� UHOLJLRVRV��(� HOH� IDODYD�� �QXQFD�
GHVPHUHoD� MDPDLV� FRP�QDGD��2� TXH� YLP� SHOD� IUHQWH�� GHVGH� TXH� QmR� VHMD�
HUUDGR��QmR�GHVPHUHoD���Qp"�3RUTXH�PHX��SDL�HUD�DVVLP��HUD�DTXHOD�SHVVRD�
TXH�QmR�IDODYD�QDGD��HOH�HUD�VXSHU�IHFKDGR��0DV�QR�GLD�TXH�HOH�TXHULD�HQVLQDU�
DOJXPD�FRLVD��Fr�WLQKD�TXH�VHQWDU��H�QmR�HUD�QHP�VHQWDGR��HUD�HP�Sp��Qp"�
3RUTXH�TXDQGR�HOH�IDODYD��YHP�Fi���YRFr�Mi�WDYD�Oi��(�HOH�VHPSUH�IDODYD�LVVR��
GLVVH� �QmR�GHVPHUHoD���3RUTXH�VH�D�JHQWH� Wi�DTXL�QHVVH�PXQGR��VHMD�SUD�
VRIUHU��VHMD�SUD�VH�GDU�EHP��PDV�D�JHQWH�WHP�TXH�VHU�IRUWH���(QWUHYLVWDGD����

�

1R�GHFRUUHU�GDV�HQWUHYLVWDV��PH�GHSDUHL�FRP�GLYHUVDV�VLWXDo}HV�GH�H[WUHPD�

YLRODomR�GH�GLUHLWRV��1HVWH�HVWXGR��QDV�FDWHJRULDV�VXEVHTXHQWHV��VHUmR�HYLGHQFLDGDV�

VLWXDo}HV� TXH�GHPRQVWUDP�� GH�PDQHLUD� REMHWLYD�� TXDLV� VmR� DV� IDOKDV� H[SRVWDV� GR�

VLVWHPD�TXH�SUHMXGLFDP�GH�PDQHLUD�DVVtGXD�D�YLGD�GRV�TXLORPERODV��&DEH�UHVVDOWDU��

SRUWDQWR��TXH�D�GLIHUHQoD�GHVVD�SDUD�DV�SUy[LPDV�DQiOLVHV�p�TXH��QHVWH�FDVR��D�ODFXQD�

QmR�HVWi�UHODFLRQDGD�jV�IDOWDV��PDV�j�UHVLVWrQFLD�GHVVHV�SRYRV�QD�OXWD�SHOD�JDUDQWLD�

GH�VHX�PRGR�GH�YLGD��7UDWD�VH�GH�XP�DSHOR�SDUD�TXH�VHMD�SRVVtYHO�SURWHJHU�H�PDQWHU�

VXD�H[LVWrQFLD�H�UHVJDWDU�VXDV�WUDGLo}HV�H�FRVWXPHV�DQFHVWUDLV��VHP�TXH��SDUD�LVVR��

WHQKDP�TXH�DEGLFDU�GH�VHXV�GLUHLWRV�HQTXDQWR�FLGDGmRV�EUDVLOHLURV��QR�VHQWLGR�GH�TXH�

VmR�GLJQRV�GH�VHUHP�FRQWHPSODGRV�FRP�SROtWLFDV�S~EOLFDV��SRUpP��DGDSWDGDV�j�VXD�

UHDOLGDGH���e�SUHFLVR�UHILJXUDU�R�TXLORPER�H�UHID]HU�RV�UDVWURV��R�FDPLQKR�LQYHUVR��$�

UHFRQVWUXomR� GRV� UDVWURV� VH� Gi� SDUD� PRVWUDU� RV� UXPRV� GR� IXWXUR�� UHOHPEUDQGR� R�

SDVVDGR�H�DWHQGHQGR�D�XP�SURFHVVR�GH�UHVLVWrQFLD�H� OXWD��FRORFDQGR�R�ILUPHPHQWH�

QR�SUHVHQWH���7$55(*$��������S���������

�
$V� UHVLVWrQFLDV� VH� FRQVWURHP� HP� KLVWyULDV� H� WUDMHWyULDV� GLIHUHQFLDGDV� TXH�
IRUoDP� DV� UHODo}HV� GH� DOWHULGDGH� D� VH� H[SUHVVDUHP�� D� UHFRQKHFHUHP� DV�
GLIHUHQoDV�TXH�IRUMDP�R�PXQGR�DWXDO��3RU�ILP��JRVWDUtDPRV�GH�UHIRUoDU�D�LGHLD�
GR�HVSDoR�FRPR�SRVVLELOLGDGH�GD�H[LVWrQFLD�GD�PXOWLSOLFLGDGH�±�GLIHUHQoD�H�
KHWHURJHQHLGDGH� ±�� RX� VHMD�� WHPSRV� H� HVSDoRV� RXWURV�� TXH� UHVXOWDP� GH�
SURIXVDV� IRUPDV� GH� RUJDQL]DomR� VRFLDO�� TXH� SHUPLWHP� D� H[LVWrQFLD� GH�
HVSHFLILFLGDGHV� H� XQLYHUVDOLGDGHV� TXH� FRQYLYHP� D� GHVSHLWR� GH� SUHWHQVRV�
LVRODPHQWRV�RX�GR�GLVFXUVR�GD� LQHYLWDELOLGDGH�GD�JOREDOL]DomR��$VVLP�� VmR�
LQFRQWiYHLV�JHRJUDILDV�H�KLVWyULDV�TXH�FRPS}HP�YDULDGDV�IRUPDV�GH�YLYrQFLDV�
KXPDQDV��6mR�WUDMHWyULDV�FRQVWLWXtGDV�DR�ORQJR�GD�ILORJrQHVH�KXPDQD�HP�VXD�
LPHUVmR�VRFLDO��TXH�HPHUJHP�QD�RQWRJrQHVH��HP�FRQVWDQWHV�SURFHVVRV�GH�
FULDomR���)(51$1'(6������E��S����������
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�
������(X�QmR�WLYH�LQIkQFLD��DWp�KRMH�QmR�VHL�R�TXH�p�EULQFDU���R�GHVDPSDUR�DR�

GHVHQYROYLPHQWR�GD�FULDQoD�H�GR�DGROHVFHQWH�

�
(VWH�WHPD�DERUGD�DV�ODFXQDV�LQVWLWXFLRQDLV�QD�JDUDQWLD�GH�GLUHLWRV�GH�FULDQoDV�

H�DGROHVFHQWHV��7DLV�RPLVV}HV�DEUDQJHP�DV�PDLV�GLYHUVDV�LQVWLWXLo}HV�QR�kPELWR�GD�

HGXFDomR�� DVVLVWrQFLD� VRFLDO�� VD~GH�� VHJXUDQoD�� MXVWLoD�� &RQVHOKR� 7XWHODU��

FRPXQLGDGH� H� IDPtOLD�� WHQGR� HP� YLVWD� TXH� R� FXLGDGR� SHOD� SURWHomR� GD� LQIkQFLD� H�

DGROHVFrQFLD�p�GHYHU�GH�WRGD�D�VRFLHGDGH��%5$6,/���������&ULDQoDV�H�DGROHVFHQWHV�

SRVVXHP� GLUHLWRV� EiVLFRV� H� HOHPHQWDUHV�� QHFHVViULRV� SDUD� JDUDQWLU� R� FUHVFLPHQWR�

VDXGiYHO� GHVVHV� VHUHV� KXPDQRV� HP� SOHQR� GHVHQYROYLPHQWR�� VHQGR� TXH� RV�

UHVSHFWLYRV�GHYHUHV�UHFDHP�VREUH�R�(VWDGR��D�VRFLHGDGH�H�D�IDPtOLD��$OpP�GD�YLRODomR�

D�HVVHV�GLUHLWRV�EiVLFRV��QD� IRUPD�GH�DEDQGRQR��RPLVVmR�H�QHJOLJrQFLD��HVWH� WHPD�

WDPEpP�DERUGD�RXWUDV�YLROrQFLDV�FRQWUD�FULDQoDV�H�DGROHVFHQWHV���

$R� ORQJR� GHVWH� HVWXGR�� TXDQGR� DV� HQWUHYLVWDGDV� UHODWDYDP� VREUH� VXDV�

LQIkQFLDV��PH�SHJXHL�SHQVDQGR�GLYHUVDV�YH]HV�VH��DILQDO��D�LQIkQFLD�p�XP�GLUHLWR�RX�

XP�SULYLOpJLR�GH�GHWHUPLQDGRV�JUXSRV�VRFLDLV���1D�DWXDOLGDGH��DV�LQIkQFLDV�FRQWLQXDP�

GLIHUHQFLDGDV��VREUHWXGR�SHOD� LQIOXrQFLD�GR�SRGHU�HFRQ{PLFR�H�VRFLDO�GH�FDGD�XPD�

GHODV��6mR�SHUFHSWtYHLV�FRPR�DV�FULDQoDV�SREUHV�YLYHP�HP�UHODomR�jV�FULDQoDV�GH�

PHOKRU�SRGHU�DTXLVLWLYR���)(51$1'(6��������S������1HVWH�VHQWLGR��HVWRX�LQFOLQDGD�D�

DFUHGLWDU�TXH�QR�FDVR�GRV�.DOXQJDV�WUDWD�VH�GH�XP�SULYLOpJLR��Mi�TXH�D�YLRODomR�GD�OHL�

TXH�JDUDQWH�HVVH�GLUHLWR�QmR�p�OHYDGD�D�VpULR��H�D�SRSXODomR�HP�TXHVWmR�SRXFR�S{GH�

GHVIUXWDU�GHVVH�SHUtRGR�GH�PDQXWHQomR�GD�LQRFrQFLD��GHVFREHUWD�H�FULDWLYLGDGH��+i�

GRLV� H[HPSORV� GH� IDOD�� UHWLUDGRV� GD�PHVPD� HQWUHYLVWD�� FRP�D� (QWUHYLVWDGD� ��� TXH�

H[HPSOLILFDP�HVVD�TXHVWmR���(X�QmR�WLYH��YDPRV�VXSRU��LQIkQFLD��$Wp�KRMH�QmR�VHL�R�

TXH�TXH�p�EULQFDU��(X�QmR�WLYH�EULQFDGHLUD���YDL�EULQFDU�FRP�ERQHFD�����1mR��QmR�WLYH��

HQWHQGHX"��H��(X�HVWDYD�PH�VHQWLQGR�PXLWR��
JHQWH�GR�FpX��HX�QmR�WLYH�MXYHQWXGH��HX�

QmR�WLYH�DGROHVFrQFLD��HX�QmR�WLYH�QDGD
��Qp"����

6HJXQGR�)HUQDQGHV������D��S���������IDODU�GD�LQIkQFLD�p�IDODU�GH�XPD�UHGH�GH�

UHODo}HV��p� IDODU�GR� OXJDU��GR� WHUULWyULR��GD�FRPXQLGDGH��SRLV� �VH�D�KLVWyULD�KXPDQD�

SURGX]�R�HVSDoR�JHRJUiILFR��DV�SDLVDJHQV��RV�WHUULWyULRV�H�RV�OXJDUHV��VmR�HVVHV�TXH�

SRVVLELOLWDP�RV�SUySULRV�SURFHVVRV�KXPDQRV��/23(6��������������1HVWH�VHQWLGR��DR�
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DERUGDU�D�WHPiWLFD�GD�LQIkQFLD�GD�SRSXODomR�.DOXQJD��ID]�VH�QHFHVViULR�FRQVLGHUDU�R�

FRQWH[WR�HP�TXH�YLYHUDP�GXUDQWH�HVVD�IDL[D�HWiULD���

$�(QWUHYLVWDGD��� OHPEUD�FRPR�HUD�D� LQIkQFLD�QR�FRQWH[WR�DJUiULR�� �3RUTXH�D�

JHQWH�YHLR�GH�XPD�RULJHP�TXH��QR�FDVR��WLQKD�PXLWRV�ID]HQGHLURV��Qp"�(QWmR�HOHV�HUD�

EHP�UtJLGRV��HQWmR�DV�FULDQoDV�HUD�EHP�GRPDGDV�Qp��WLQKD�TXH�VHU�VHJXLGR�j�ULVFD��H�

WDPEpP�QmR�WLQKD�PXLWD�RSRUWXQLGDGH�SDUD�DV�FULDQoDV���6HJXQGR�)HUQDQGHV���������

DR�DQDOLVDU�D�SHUVSHFWLYD�KLVWyULFD��HP�PHDGRV�GRV�VpFXORV�;9,,�H�;9,,,��DV�FULDQoDV�

QmR� HUDP� YLVWDV� FRPR� XP� VHU� KXPDQR� HP� GHVHQYROYLPHQWR�� VHQmR� FRPR� PHURV�

DGXOWRV�HP�PLQLDWXUD��2EVHUYD�VH��D�SDUWLU�GD�IDOD�DFLPD��TXH�HVVD�IRUPD�GH�HQ[HUJDU�

jV�FULDQoDV�DLQGD�SHUGXURX�GXUDQWH�PXLWR�WHPSR��SULQFLSDOPHQWH�QR�PHLR�UXUDO��XPD�

YH]�TXH�D�H[SHFWDWLYD�GH�FRPSRUWDPHQWR�GDV�FULDQoDV�HUD�GH�TXH�IRVVHP�FRQWLGDV�

FRPR�DGXOWRV��RX��SLRU���GRPDGDV��FRPR�PHURV�DQLPDLV�����

2�(VWDWXWR�GD�&ULDQoD�H�GR�$GROHVFHQWH��(&$��SUHYr�TXH��

��

$UW�������$�FULDQoD�H�R�DGROHVFHQWH�WrP�GLUHLWR�j�HGXFDomR��YLVDQGR�DR�SOHQR�
GHVHQYROYLPHQWR� GH� VXD� SHVVRD�� SUHSDUR� SDUD� R� H[HUFtFLR� GD� FLGDGDQLD� H�
TXDOLILFDomR�SDUD�R�WUDEDOKR��DVVHJXUDQGR�VH�OKHV��,���LJXDOGDGH�GH�FRQGLo}HV�
SDUD�R�DFHVVR�H�SHUPDQrQFLD�QD�HVFROD��%5$6,/���������

�

)HUQDQGHV������D��DSRQWD�TXH��SHOD�TXHVWmR�GD�IDOWD�GH�HVFROD�QD�FRPXQLGDGH�

UXUDO�D�SDUWLU�GR�(QVLQR�0pGLR��PXLWDV�FULDQoDV��DR�FKHJDU�QD�DGROHVFrQFLD��YmR�PRUDU�

FRP�SDUHQWHV�RX�SHVVRDV�GH�FODVVH�PpGLD�GD�FLGDGH�SDUD�FRQWLQXDU�RV�HVWXGRV��,VVR�

RFRUUH�WDPEpP�HP�&DYDOFDQWH��R�TXH�p�FRQILUPDGR�QDV�HQWUHYLVWDV��

�
$t�RV�PHXV�TXDWRU]H�DQRV�HX�YLP�SUD�DTXL��Qp"�)LTXHL�DTXL�XP�WHPSR�SUD�
HVWXGDU�� Qp"�3RUTXH�DTXL� D�JHQWH� YLQKD�SUD� HVWXGDU�H� ILFDYD�QD�FDVD�GDV�
SHVVRDV��SRUTXH�RV�SDLV�WLQKDP�TXH�ILFDU�Oi�QD�URoD��0DV�Dt�DFRQWHFH�TXH�HX�
YLP�SUD�HVWXGDU�H�DFDEDQGR�QmR�HVWXGDQGR��$t�HX�YROWHL�GH�QRYR��$t�PHXV�
GH]RLWR�DQRV�HX�YROWHL�SUD�Fi�GH�QRYR��$t�FRPHFHL�D�HVWXGDU��0DV�Dt�WDPEpP�
QmR�HVWXGDYD��Vy�WUDEDOKDYD���(QWUHYLVWDGD����

�

$�SDUWLU�GD�IDOD�DFLPD��REVHUYD�VH�D�QHFHVVLGDGH�GH�MRYHQV�VH�GHVORFDUHP�SDUD�

D�FLGDGH�QD�EXVFD�SRU�DFHVVR�D�HGXFDomR��HYLGHQFLDQGR�D�IDOWD�GH�RIHUWD�GH�HQVLQR�

GHQWUR� GD� FRPXQLGDGH�� 1DV� FRPXQLGDGHV� NDOXQJDV�� DV� HVFRODV� FRVWXPDP� RIHUWDU�

DSHQDV�DWp�D��D�VpULH�GR�(QVLQR�)XQGDPHQWDO��$LQGD��VHJXQGR�)HUQDQGHV������D����

DV�FULDQoDV�TXH�UHFRUUHP�DR�VLVWHPD�HGXFDFLRQDO�GD�FRPXQLGDGH�.DOXQJD�
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�
>���@� HQYROYHP�VH� HP� GHVORFDPHQWRV� GLiULRV� GH� DOJXQV� TXLO{PHWURV��PXLWDV�
ID]HP�R�WUDMHWR�D�Sp��DFRPSDQKDGDV�GH�RXWURV�FROHJDV��DWp�R�ORFDO�HP�TXH�R�
WUDQVSRUWH�HVFRODU�DV�UHFROKH��>���@�3DUD�RV�PRUDGRUHV�GD�iUHD�PDLV�LVRODGD��
HQWUHWDQWR��QmR�Ki�WUDQVSRUWH�HVFRODU���)(51$1'(6������D��S��������
�
6y�TXH� Oi� QR�9mR�GH�$OPDV�HX� Mi� HVWXGDYD��2�TXH�HX�VHL� KRMH�� R�TXH� HX�
DSUHQGL�� IRL� Oi�HP�%UDVtOLD��SRUTXH�QmR�9mR�GH�$OPDV�PHVPR«�(�D�JHQWH�
DQGDYD«�(UD�HUD� ORQJH��PXOKHU�� HUD� ORQJH�SUD�FKHJDU�QD�HVFROD��$�JHQWH�
WLQKD� TXH� VDLU� GH� FDVD� XPDV� FLQFR� H�PHLD� GD�PDQKm�� SUD� VHWH� H�PHLD� Wi�
FKHJDQGR�QD�HVFROD��HUD�PXLWR�ORQJH��HQWHQGHX"��(QWUHYLVWDGD����
�

�

6HJXQGR�1HLYD�HW�DO���������DSXG�$1-26����������DV�GLILFXOGDGHV�HGXFDFLRQDLV�

QDV�FRPXQLGDGHV�4XLORPERODV��GH�PDQHLUD�JHUDO��VH�GHYHP�QmR�VRPHQWH�DR�UHGX]LGR�

Q~PHUR� GH� HVFRODV� PDV� WDPEpP� DR� FRQWH~GR� PLQLVWUDGR� TXH� QmR� FRQVLGHUD� DV�

HVSHFLILFLGDGHV�FXOWXUDLV�GD�SRSXODomR���S������,VWR�p��SDUD�DTXHOHV�TXH�LQVLVWHP�HP�

DWHQGHU�DV�DXODV��DSHVDU�GDV�DGYHUVLGDGHV��GHSDUDP�VH�FRP�XP�VLVWHPD�HGXFDFLRQDO�

TXH�SRXFR� UHIOHWH�D� UHDOLGDGH� YLYLGD�SRU�HOHV��(LV�Dt� RXWUD� YLROrQFLD� YHODGD�TXH�VH�

WUDGX]�QR�DSDJDPHQWR�FXOWXUDO�GH�XP�SRYR��

�
$�IUDJLOLGDGH�GR�VLVWHPD�HGXFDFLRQDO�p�XP�WHPD�D�VHU�H[SORUDGR��Mi�TXH��GH�
XP�PRGR� JHUDO�� D� HVFROD� TXH� UHFHEH� HVVDV� FULDQoDV� QD� FRPXQLGDGH� QmR�
WUDEDOKD�D�KLVWyULD�GHVVH�JUXSR��$OpP�GLVVR��QmR�DWULEXL� LPSRUWkQFLD�jTXHOD�
UHDOLGDGH�HP�VXD�GLPHQVmR�DPELHQWDO��SROtWLFD�H�FXOWXUDO�� WDQWR�QR�TXH�GL]�
UHVSHLWR�j�FDSDFLGDGH�GH��UH�LQYHQomR�GHVVH�PRGR�GH�YLGD��TXDQWR�DR�DFHVVR�
D�XPD�HGXFDomR�GH�TXDOLGDGH��HP�TXH�VXDV�HVSHFLILFLGDGHV��VXD�KLVWyULD��VXD�
YLVmR� SROtWLFD�� VXDV� OXWDV�� VXD� UHOLJLRVLGDGH�� VXD� YLYrQFLD� HVSDFLDO�� HQWUH�
RXWURV�� JDQKHP� HVSDoR� H� VH� FRQVROLGHP� HP� VHX� YDORU� LQWUtQVHFR�
�)(51$1'(6������D��S��������

�

2XWUR�SUREOHPD�TXH�VXUJH�FRPR�FDWDOL]DGRU�SDUD�D�HYDVmR�HVFRODU�p�R�WUDEDOKR�

LQIDQWLO�� 1DV� IDODV� GRV� HQWUHYLVWDGRV� IRL� SRVVtYHO� QRWDU� TXH�� DSHVDU� GR� HPSHQKR�

GHGLFDGR�DR�DFHVVR�j�HVFRODULGDGH��DV�QHFHVVLGDGHV�GH� VREUHYLYrQFLD�� FREUDQoDV�

H[WHUQDV�H�H[SHFWDWLYDV�GHSRVLWDGDV�QRV�MRYHQV�HUDP�PDLV�JULWDQWHV�H�LVVR�ID]LD�FRP�

TXH�HOHV�SULRUL]DVVHP�R� WUDEDOKR�HP�GHWULPHQWR�GD�HVFROD�� �2�TXH�VH�REVHUYRX�QR�

SHUtRGR�p�TXH�DV�FULDQoDV�HVWmR�HQYROYLGDV��GHVGH�D�PDLV�WHQUD�LGDGH��QDV�YLYrQFLDV�

TXH�HQJOREDP�DV�URWLQDV�FRWLGLDQDV�GD�FRPXQLGDGH���)(51$1'(6������E��S��������

1R�HQWDQWR��Ki�XPD�OLQKD�WrQXH�HQWUH�R�TXH�SRGH�VHU�FRQVLGHUDGR�XP�HQYROYLPHQWR�

VDXGiYHO�H�SHGDJyJLFR�H�R�GHVHQYROYLPHQWR�GH�DWLYLGDGHV� ODERUDLV��&DEH�UHVVDOWDU�

TXH�WDLV�SUiWLFDV�VmR�GHFRUUHQWHV�GD�QHFHVVLGDGH�GH�JDUDQWLD�GH�VXEVLVWrQFLD�IDPLOLDU�
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TXH� UHPRQWD� FXOWXUDO� H� KLVWRULFDPHQWH� D� GLYHUVDV� JHUDo}HV�� QmR� FDEHQGR� LPSXWDU�

FXOSD�DRV�SDLV�SRU�WDLV�DWLWXGHV��

�
$�JHQWH�WUDEDOKDYD��SRUTXH�D�JHQWH�WLQKD�TXH�WUDEDOKDU�WDPEpP��WUDEDOKDU�QD�
URoD�� FULDQoD�� SHVDGR� PHVPR�� 7LQKD� YH]� TXH� D� JHQWH� QHP� LD� SUD� HVFROD�
SRUTXH�D�JHQWH�WLQKD�TXH�WUDEDOKDU��WLQKD�YH]�TXH��QmR��YRFr�KRMH�QmR�YDL�SUD�
HVFROD�QmR��YRFr�YDL�WUDEDOKDU��YDL�FDSLQDU��YDL�SODQWDU������3RUTXH�KRMH�QmR��
KRMH�RV�SDLV�p�REULJDGR�D�FRORFDU�DV�FULDQoDV�QD�HVFROD��p�REULJDomR��6H�WLYHU�
IDOWD«�7i�HQWHQGHQGR��Qp"�0DV�DQWLJDPHQWH�QmR��>���@�Ï��HX�KRMH��LJXDO�IDOHL�
SUD�YRFr��HX�KRMH�HX�QmR�WHQKR�HVWXGR��HX�HVWXGHL�DWp�D�PLQKD�TXDUWD�VpULH�
Vy���(QWUHYLVWDGD����

�

2XWUD�HQWUHYLVWDGD�DILUPRX�HP�XP�WUHFKR�GH�QRVVD�FRQYHUVD�TXH�VHX�HVIRUoR�

HP�GHL[DU� D� FRPXQLGDGH�SDUD� HVWXGDU� QmR� HUD� EHP� YLVWR� SHUDQWH� VHXV� IDPLOLDUHV���

�TXDQGR�HX�YLP�HPERUD�PHVPR��FRP�GH]HVVHLV�DQRV��HX�YLP�GH�D�Sp�GH�Oi��3RUTXH�

Dt��PHX�SRYR�Mi�DFKDYD�TXH�QmR�GHYLD�YLP��H�TXH�GH�SULPHLUR�QmR�JRVWDYD�QHP�TXH�

RV� ILOKRV� HVWXGDVVHP�� Qp"�� �(QWUHYLVWDGD� ���� 3HUFHEH�VH�� SRUWDQWR�� TXH� Ki� XPD�

H[SHFWDWLYD� GRV� SDUHQWHV� VREUH� D� SUHVHQoD� GRV� MRYHQV� QRV� WUDEDOKRV� GRPpVWLFRV��

$OpP� GLVVR�� R� FHQiULR� TXH� HQFRQWUDYDP� QD� FLGDGH�� DR� FRQFUHWL]DU� D� WHQWDWLYD� GH�

UHFRUUHU�DR�HQVLQR��HUD�GH�GHVPRWLYDomR��FRQIRUPH�SRGH�VHU�REVHUYDGR�QHVWH�WUHFKR��

UHWLUDGR�GD�PHVPD�HQWUHYLVWD��TXDQGR�D�HQWUHYLVWDGD�FKHJRX�HP�&DYDOFDQWH���$t�XP�

GLD�HX�FRQWHL�SUD�9���>���@��Dt�HOD�IDORX�
DK��PDV�YRFr�Wi�ID]HQGR�R�TXH�DTXL"
��Dt�HX�IDOHL�


DK��HX�YLP�SRUTXH�HX�TXHULD�HVWXGDU��GRQD
��$t�HOD�IDORX�
DK�QmR��SRGH�LU�HPERUD��TXH�

VH�YRFr�ILFDU�Dt�Fr�YDL�PRUUHU�GH�IRPH
��$t�HX�IXL�HPERUD���(QWUHYLVWDGD�����3DUDOHOR�D�

LVVR��KDYLD�DLQGD�D�FREUDQoD�GH�SDWU}HV��XPD�YH]�TXH�RV�MRYHQV�TXH�FKHJDYDP�QRV�

FHQWURV� XUEDQRV� WLQKDP� TXH� UHFRUUHU� D� WUDEDOKRV� GRPpVWLFRV� SDUD� VREUHYLYHU� H�

SHUPDQHFHU�QD�FLGDGH��$�XQLmR�GH�WRGRV�HVWHV�IDWRUHV�HUD�D�UHFHLWD�LGHDO�SDUD�JDUDQWLU�

D�GHVLVWrQFLD�GRV�MRYHQV�QD�WHQWDWLYD�GH�FRQWLQXDU�HVWXGDQGR��

�
(X�LD�SUD�HVFROD��HVWDYD�QD�HVFROD�H�D�SDWURD�IDODYD��QmR��TXH�YRFr�WHP�TXH�
YLP�SUD�FDVD�FXLGDU�GR�DOPRoR���PDQGDYD�Oi�H�D�JHQWH�VDLD��Qp"�(QWmR�D�JHQWH�
QmR�HVWXGRX��$t�TXDQGR�HX�IXL�OHYDU�PHXV�ILOKRV�SUD�VHUYLU�R�H[pUFLWR�TXH�HX�
HVWXGHL�MXQWR�FRP�HOHV��LQFOXVLYH�HVWXGHL�MXQWR�FRP�PHXV�ILOKRV��(�Dt�FKHJXHL�
QR�TXDUWR�DQR�HVWXGDQGR�MXQWR�FRP�PHXV�ILOKRV��(QWUHYLVWDGD����

�

+i� XPD� QHFHVVLGDGH� GH� XP� DPDGXUHFLPHQWR� SUHFRFH� SRU� SDUWH� GHVVD�

SRSXODomR��TXH�S{GH�VHU�REVHUYDGR�DR�ORQJR�GRV�WUHFKRV�DERUGDGRV�QHVWD�DQiOLVH��

2XWUD�HYLGrQFLD�GHVVD�QHFHVVLGDGH�GH�GHVHQYROYLPHQWR�SUHFRFH�p�REVHUYDGR�HP�XP�
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�

UHODWR�GH�VLWXDomR�HP�TXH�D�(QWUHYLVWDGD����DLQGD�FULDQoD��WHYH�TXH�FXLGDU�VR]LQKD�GH�

VXD� PmH�� D� TXDO� YHLR� D� IDOHFHU�� GHL[DQGR�D� yUIm�� $TXL� QRYDPHQWH� FRQVWDWD�VH� D�

DXVrQFLD�GR�SDL�QRV�FXLGDGRV�FRP�D�HVSRVD�GRHQWH�H�FRP�DV� ILOKDV�PHQRUHV��QmR�

KDYHQGR�DOWHUQDWLYD�D�QmR�VHU�D�GH�DWULEXLU�j�FULDQoD�D�UHVSRQVDELOLGDGH�GH�FXLGDU�GD�

PmH�HQIHUPD��QXPD�QtWLGD�DSOLFDomR�GD�OyJLFD�GH�SDSpLV�GH�JrQHUR�Mi�QD�LQIkQFLD����

�
(�D�PLQKD�PmH��HX�FRQYLYL�FRP�HOD�DWp�GXUDQWH�PHXV����DQRV��Qp"�(X�FRP�
���DQRV��HX�FXLGHL�GD�PLQKD�PmH��$�PLQKD�PmH�WHYH�XP�SUREOHPD�GH�VD~GH��
HOD�ILFRX��Vy�DFDPDGD�Vy�HOD�ILFRX�XP�DQR�H�RLWR�PHVHV��PDLV�RX�PHQRV��(�
HX��XPD�FULDQoD��Qp"�(X�FXLGDYD�GD�PLQKD�PmH��(X�OHYDQWDYD�FHGR��HX�GDYD�
FDIp�QD�ERFD�GD�PLQKD�PmH��(X�LD�SUR�ULR�ODYDU�DV�ORXoD��ODYDYD��YROWDYD��LD�
ODYDU�YDVLOKD�� ODYDU�URXSD��&KHJDYD�� LD�QR�PHUFDGR���QHP�p�EHP�PHUFDGR��
HUD�QD�SUHIHLWXUD��TXH�SHOR�HVWDGR�GH�VD~GH�GHOD��D�SUHIHLWXUD�IRUQHFLD�XP�OLWUR�
GH�OHLWH�SRU�GLD��Qp"�(�DVVLP��FRP�D�PLQKD�PmH��HX� WLQKD�R�PHX�SDGUDVWR��
(QWmR��DVVLP��PHX�SDGUDVWR�QmR�GDYD�PXLWDV�FRLVDV��Qp"�>���@�(�HX�p�TXH�WLQKD�
TXH�ID]HU�GH�WXGR�GHQWUR�GH�FDVD��SRU�HX�VHU�XPD�FULDQoD��HX�ID]LD�WXGR��WXGR��
WXGR��WXGR�TXH�Fr�LPDJLQDU��(QWUHYLVWDGD����

�

$OpP�GH�WHU�TXH�IRUMDU�VXD�SUySULD�PDWXULGDGH��RV�FDPLQKRV�TXH�VmR�VHJXLGRV�

D�SDUWLU�GHVWH�GHVFRPSDVVR�ID]�FRP�TXH�HVVHV�MRYHQV�LQJUHVVHP�QR�PXQGR�DGXOWR�HP�

SOHQD�LQIkQFLD����

�
(QWUHYLVWDGD����(QWmR�HX��FRP�FDWRU]H��TXLQ]H�DQRV��HX�IXL�PmH��(X�HQJUDYLGHL�
QRYLQKD��(X�HQJUDYLGHL�GR�PHX�SULPHLUR�QDPRUDGR��
(QWUHYLVWDGRUD��e�QHVVH�PRPHQWR��HQWmR��TXH�YRFr�YLUD�PXOKHU�H�GHL[D�GH�VHU�
FULDQoD"�
(QWUHYLVWDGD����([DWDPHQWH��

�

4XDQGR� IDODPRV� HP� DPDGXUHFLPHQWR� SUHFRFH�� WHPRV� TXH� OHYDU� HP�

FRQVLGHUDomR�TXH�LVVR�RFRUUH��SULPHLUDPHQWH��TXDQGR�MRYHQV�GH�������DQRV�WrP�TXH�

PXGDU� GH� VXDV� FDVDV�� SDUD�� ORQJH� GH� VXD� IDPtOLD�� WHQWDU� D� YLGD� QD� FLGDGH�� SDUD�

FRQVHJXLU�HVWXGDU��1HVWD�WHQWDWLYD��HODV�SDVVDP�D�VHU��QmR�PDLV�GHSHQGHQWHV�GH�VHXV�

UHVSRQViYHLV�� VHQmR� DXW{QRPDV� H� HQFDUUHJDGDV� GH� VXSULU�� VR]LQKDV�� VXDV�

QHFHVVLGDGHV�� UHFRUUHQGR�� HQWmR�� D� DWLYLGDGHV� ODERUDLV�� $� SDUWLU� GH� HQWmR�� R� TXH�

FKDPDPRV�GH�DPDGXUHFLPHQWR�SUHFRFH��LVWR�p��SDUHFH�TXH�D�PDLRULGDGH�FKHJD�SDUD�

HODV�GH�PDQHLUD�GHVQLYHODGD�FRP�VXD� LGDGH�ELROyJLFD��'HVVD� IRUPD��D�JUDYLGH]�QD�

DGROHVFrQFLD� p� XPD� GDV� FRQVHTXrQFLDV� GHVVH� WUDWDPHQWR� GHVDMXVWDGR�� R� TXH�� QR�

HQWDQWR��QmR�QHFHVVDULDPHQWH�DFRPSDQKD�R�ULWPR�GH�FRPSUHHQVmR��SRU�SDUWH�GHVWDV�

PHQLQDV�� GH� VHX� IRUoDGR� DPDGXUHFLPHQWR�� FRQIRUPH� REVHUYD�VH� QD� IDOD� GD�
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�

(QWUHYLVWDGD�����DJRUD��HX�WH�IDOR��LPDJLQD��XPD�FULDQoD��YDPRV�VXSRU��JUiYLGD��VROWD�

SRU�Dt��VHP�DSRLR�GH�SDL�H�GH�PmH��,PDJLQD��PXOKHU��R�TXH�HX�QmR�SDVVHL�QD�PLQKD�

YLGD"����

$� SDUWLU� GHVWH� FRQWH[WR� GH� GHVDPSDUR�� DV� MRYHQV� SDVVDP� D� EXVFDU� VXDV�

SUySULDV�HVWUDWpJLDV�GH�VREUHYLYrQFLD���

�
(QWUHYLVWDGD����(�Dt��PLQKD�LUPm��FRPR�PLQKD�LUPm�WLQKD�FRQVWUXtGR�XPD�FDVD�
H� WLQKD� TXH� OHYDQWDU� D� SDUHGH�� GH� DGREH�� Qp"� (� HVVH� VHQKRU�� HOH� HUD� R�
SHGUHLUR��Qp"�(VVH�YHOKR�Mi��(�HOH�HUD�YL~YR��FRP�TXDWUR�FULDQoDV��>���@�(�Dt�HOH�
HVWDYD�Oi�QD�FDVD�GD�PLQKD�LUPm��WUDEDOKDQGR�Oi��H�IDODQGR�DVVLP��TXH�WLQKD�
TXH�FDVDU��WLQKD�TXH�DFKDU�XPD�PXOKHU�SRUTXH�HOH�PRUDU�VR]LQKR�FRP�HVVH�
PRQWH�GH�FULDQoD�HVWDYD�VHQGR�PXLWR�GLItFLO�SDUD�HOH�>���@�(�HX�HVWRX�Oi�SDUD�
GHQWUR��0XOKHU��TXDQGR�YL�HOH�OHYDQWDQGR�H�IDODQGR�LVVR��Dt�HX�YLP�GH�Oi�H�IDOHL�
DVVLP��SRLV�QmR��HX�YRX�PRUDU�PDLV�YRFr���9RFr�DFUHGLWD"�>���@�(OH�IDORX�DVVLP�
�R�TXH"����p�XDL��YRFr�QmR�IDORX�TXH�HVWi�SUHFLVDQGR�GH�XP�GH�XPD�PXOKHU�
SDUD�FXLGDU�GRV�VHXV�PHQLQRV"�(�HX�HVWRX�SUHFLVDQGR�GH�XPD�SHVVRD�SDUD�
FXLGDU�GH�PLP��3URQWR��9RX�PRUDU�PDLV�YRFr��
(QWUHYLVWDGRUD��0DV�HOH�HUD�PDLV�YHOKR��Qp"��
(QWUHYLVWDGD����9HOKR�����H�SRXFRV�DQRV���
(QWUHYLVWDGRUD��(�YRFr�FRP���"�
(QWUHYLVWDGD����0DV�HX�SHQVHL��HX�IDOHL�DVVLP���YRX�PHVPR��YDL�VHU�D�~QLFD�
RSomR�SUD�PLP��p�D�SRUWD�GH�VDtGD��>���@�7HQWHL�DERUWDU��QmR�FRQVHJXL��WHQWHL�
PH�PDWDU��QmR�FRQVHJXL��Qp"�(QWmR�HX�QmR�YRX�ILFDU�DTXL�QD�FDVD�GD�PLQKD�
LUPm�EULJDQGR��PH�[LQJDQGR�WRGRV�RV�GLD��Qp"�(X�IDOHL��HX�YRX�WHU�TXH�FDoDU�
DOJXPD�FRLVD��>���@�)RPRV�PRUDU�MXQWR��PDULGR�H�PXOKHU��

�

1R�FDVR� UHODWDGR�DFLPD��D�HQWUHYLVWDGD�HVWDYD�FRP����DQRV��JUiYLGD�GH�XP�

ILOKR� FXMR� SDL� KDYLD� VH� QHJDGR� D� DVVXPLU� D� SDWHUQLGDGH�� $R� PHVPR� WHPSR�� HOD�

FRQWLQXD�� �(VWDYD�QD�FDVD�GD�PLQKD� LUPm��6y�TXH�Dt�FRPHoRX�D�EULJD�� FRPHoRX�D�

GHPDQGD���HX�QmR�YRX�ILFDU�FRP�PXOKHU�EXFKXGD�GHQWUR�GH�FDVD��YDL�WHU�TXH�FDoDU�

VHX� UXPR�� YRFr� YDL� WHU� TXH� VH� YLUDU�� �(QWUHYLVWDGD� ���� 1HVWH� PRPHQWR�� D� VDtGD�

HVFROKLGD�SHOD�(QWUHYLVWDGD���IRL�FDVDU�VH�FRP�XPD�SHVVRD����DQRV�PDLV�YHOKD��SDUD�

WHU�TXHP��HP�VXDV�SUySULDV�SDODYUDV��FXLGDVVH�GHOD����

�
2�FDVDPHQWR�LQIDQWLO�p�GHILQLGR�FRPR�XPD�XQLmR�IRUPDO�RX�LQIRUPDO�HP�TXH�R�
FDVDO� RX� XPD� GDV� SDUWHV� SRVVXD� LGDGH� LQIHULRU� D� ��� DQRV� �SHUtRGR� TXH�
FRPSUHHQGH�D�LQIkQFLD�H�DGROHVFrQFLD���2V�LPSDFWRV�QHJDWLYRV�GHVVD�SUiWLFD�
VmR� UHIOHWLGRV�SULQFLSDOPHQWH�HP�PXOKHUHV��HP�VHXV� ILOKRV��VXDV� IDPtOLDV�H�
SDtV��GHPRQVWUDQGR�FRQVHTXrQFLDV�SURIXQGDV��FRPR��PDLRUHV�ULVFRV�SDUD�D�
VD~GH� GRV� HQYROYLGRV�� YLROrQFLD� GRPpVWLFD�� PHQRU� HVFRODULGDGH�� UHQGD� H�
DXWRQRPLD��DOpP�GH�FRQWULEXLU� VLJQLILFDWLYDPHQWH�SDUD�D�SREUH]D�QD�HVFDOD�
FROHWLYD���&$5'262�HW�DO���������S��������

�

(QILP��VH�DV�LQIkQFLDV�TXLORPERODV�VmR�RFXOWDGDV�RX�LQYLVLELOL]DGDV�SHOD�KLVWyULD�

SRU�SHUWHQFHUHP�D�JUXSRV�VRFLDLV�PDUJLQDOL]DGRV�SHOD�VRFLHGDGH��DV�FULDQoDV�GHVVH�
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PHVPR� FRQWH[WR� VH� GHVWDFDP�SRU� YLYHU� VXD� LQIkQFLD� j�PDUJHP�GD�RUGHP� MXUtGLFR�

LQVWLWXFLRQDO��RX�VHMD��j�EDVH�GD�QHJDomR�H�GD�DEVWUDomR�GH�VHXV�GLUHLWRV��LQFOXVLYH�GR�

GLUHLWR�GH�VHU�FULDQoD��,VWR�QRV�OHYD�D�SURSRU�DOJXPDV�LQGDJDo}HV��+i�FRPR�ID]HU�GH�

WRGDV� DV� FULDQoDV� DGXOWDV� SUHFRFHV� �VHMD� HVVH� SURFHVVR� SURYRFDGR� SHOD�PtGLD� RX�

PHVPR�SHOR�WUDEDOKR�"�1mR�KDYHUi�PHQLQRV�H�PHQLQDV�TXH�URPSDP�FRP�DV�DPDUUDV�

LPSLQJLGDV�SHOD�HVWUXWXUD�SROtWLFD�H�HFRQ{PLFD"�(VWDULDP�WRGDV�HODV�FRQGHQDGDV�D�

DSHQDV� µUHYLVLWDU¶� HVSRUDGLFDPHQWH� VXD� LQIkQFLD� �Mi� TXH� QmR� VH� OKHV� SHUPLWH� VHU�

FULDQoDV�HP�VXD�LQIkQFLD�"��'(�3$8/$��1$=È5,2��������S��������

3RUWDQWR��R� FXPSULPHQWR�GR�GHYHU�GH�SURWHJHU�D� LQIkQFLD�H�DGROHVFrQFLD� IRL�

VHYHUDPHQWH�YLRODGR�QDV�SRSXODo}HV�.DOXQJDV��GHQXQFLDQGR�XPD�VpULH�GH�ODFXQDV��

'H�3DXOD�H�1D]iULR��������FULWLFDP�R�QmR�OXJDU�DWULEXtGR�jV�FULDQoDV�TXLORPERODV�QR�

kPELWR�GD� OHJLVODomR�EUDVLOHLUD�� ID]HQGR� UHIHUrQFLD�jV� OHLV�TXH� WUDWDP�GD�HGXFDomR�

QDFLRQDO� SURPXOJDGDV� Ki�PDLV� GH� ��� DQRV�� HPERUD� DLQGD� HVWHMDPRV� GLVWDQWHV� GH�

JDUDQWLU� XPD� OHJLVODomR� TXH� GHPDUTXH� DV� HVSHFLILFLGDGHV� GDV� GLIHUHQWHV� LQIkQFLDV�

EUDVLOHLUDV���

�
�
�
���������������

������1mR� WHP� WUDEDOKR� SUD� WRGR� PXQGR��� $� PDQXWHQomR� GD� PmR� GH� REUD�
VXEDOWHUQL]DGD�

�
1HVWH� WHPD� VHUmR�DERUGDGDV�DV� TXHVW}HV� UHODFLRQDGDV�jV� UHODo}HV�� WLSRV� H�

FRQGLo}HV� GH� WUDEDOKR� GHVHPSHQKDGR� SHORV� .DOXQJDV� H� VHXV� IDPLOLDUHV�� GHVGH�

JHUDo}HV�GD�pSRFD�FRORQLDO�DWp�DV�DWXDLV��EHP�FRPR�DV�PXGDQoDV�TXH�RFRUUHUDP�QDV�

IRUPDV� GH� WUDEDOKR� H� DV� HVWUDWpJLDV� GH� VREUHYLYrQFLD� XVDGDV� SHORV� .DOXQJDV��

2EVHUYD�VH�TXH��HPERUD�D�LQVWLWXLomR�GD�HVFUDYLGmR�VHMD�FRQVLGHUDGD�VXSRVWDPHQWH�

H[WLQWD��DLQGD�SHUVLVWHP�R�PRGR�GH�WUDEDOKR�DQiORJR�j�HVFUDYLGmR�QHVVD�SRSXODomR��

UHYHVWLGR�GH�QXDQFHV�PRGHUQDV��WHQGR�HP�YLVWD�TXH�DEROLUDP�RV�FDVWLJRV�FRUSRUDLV��

DV�MRUQDGDV�IRUDP�UHGX]LGDV��PDV�VHJXHP�H[DXVWLYDV��H�R�VHUYLoR�SUHVWDGR�SDVVRX�D�

VHU�LQVXILFLHQWHPHQWH�UHPXQHUDGR���

2�WUDEDOKR�HVFUDYR�IRL�R�Q~FOHR�GR�VLVWHPD�SURGXWLYR�GR�%UDVLO�&RO{QLD��1HVVH�

FRQWH[WR��RV�TXLORPERV�VXUJHP�FRPR�PRYLPHQWR�GH�UHVLVWrQFLD�H�GH�IXJD�SRU�SDUWH�
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GDTXHOHV�TXH�IRUDP�VXEPHWLGRV�D�HVVH�UHJLPH��(VVH�WLSR�KRVWLO�GH�UHJLPH�GH�WUDEDOKR�

p�FDUDFWHUL]DGR�SRU� LPSRU�R� WUDEDOKR� IRUoDGR�D�KRPHQV�H�PXOKHUHV�VXEPHWLGRV�DR�

FDWLYHLUR��ORQJDV�MRUQDGDV�GH�WUDEDOKR��HP�FRQGLo}HV�GHVXPDQDV�H�QmR�UHPXQHUDGDV���

$�HVFUDYLGmR��QR�HQWDQWR��IRL�JUDGDWLYDPHQWH�VXEVWLWXtGD�SHOR�WUDEDOKR�OLYUH�QR�

GHFRUUHU�GRV�DQRV�������SRUpP��QR�%UDVLO��D�DEROLomR�VLJQLILFRX�D�H[FOXVmR�GRV�H[�

HVFUDYRV�GDV� UHJL}HV�H� VHWRUHV�GLQkPLFRV�GD�HFRQ{PLD��SRLV�DV�SRVVLELOLGDGHV�GH�

LQFOXVmR� VRFLRHFRQ{PLFD� GHVVD� SRSXODomR� HUDP� H[WUHPDPHQWH� OLPLWDGDV�

�7+(2'252�HW�DO����������$�PDLRU�SDUWH�GHVVD�SRSXODomR�HVWDYD�LQVHULGD�QD�iUHD�

UXUDO� H� UHDOL]DYD� DWLYLGDGHV� OLJDGDV�� SULQFLSDOPHQWH�� j� DJULFXOWXUD� H� SHFXiULD� GH�

VXEVLVWrQFLD��RQGH�SHUPDQHFHUDP�DR�ORQJR�GR�WHPSR��XPD�YH]�TXH�DFUHGLWDYD�VH�TXH�

HODV�QmR�VHULDP�EHP�DGDSWDGRV�DR� WUDEDOKR�DVVDODULDGR�UHJXODU� �� LGHLD� UDFLVWD�FXMD�

GLIXVmR� H� LQIOXrQFLD� WHYH� SDSHO� IXQGDPHQWDO� QD� LPSOHPHQWDomR� GH� XPD� SROtWLFD�

GHOLEHUDGD� GH� LQFUHPHQWR� GD� SRSXODomR� EUDQFD� DR� SULRUL]DU� D� FRQWUDWDomR� GH�

LPLJUDQWHV�HP�GHWULPHQWR�GD�IRUoD�GH�WUDEDOKR�QDFLRQDO��7+(2'252�HW�DO�����������

�

1mR�KRXYH�D�YDORUL]DomR�GRV�DQWLJRV�HVFUDYRV�RX�PHVPR�GRV�OLYUHV�H�OLEHUWRV�
FRP�DOJXPD�TXDOLILFDomR��2�QDVFLPHQWR�GR�PHUFDGR�GH�WUDEDOKR�RX��GLWR�GH�
RXWUD� IRUPD�� D� DVFHQVmR� GR� WUDEDOKR� OLYUH� FRPR� EDVH� GD� HFRQRPLD� IRL�
DFRPSDQKDGD� SHOD� HQWUDGD� FUHVFHQWH� GH� XPD� SRSXODomR� WUDEDOKDGRUD� QR�
VHWRU�GH�VXEVLVWrQFLD�H�HP�DWLYLGDGHV�PDO�UHPXQHUDGDV��(VVH�SURFHVVR�YDL�
GDU� RULJHP� DR� TXH�� DOJXPDV� GpFDGDV�PDLV� WDUGH�� YLULD� D� VHU� GHQRPLQDGR�
�VHWRU�LQIRUPDO���QR�%UDVLO��7+(2'252�HW�DO���������S����������

��

$SHVDU�GD�HVFUDYLGmR�WHU�VLGR�DEROLGD�Ki�����DQRV��QR�GHFRUUHU�GDV�HQWUHYLVWDV�

IRL�SRVVtYHO�SHUFHEHU�TXH�HVVD�UHODomR�VH�UHHGLWD�DLQGD�HP�WHPSRV�UHFHQWHV��

�
$�PLQKD�PmH�p�TXH�IDODYD�TXH�HOD�WUDEDOKDYD�GHPDLV��RV�RXWURV�ERWDYD�HOD�
SUD�WUDEDOKDU�Dt��HUD�QR�VRO�D�VRO�� MXQWR�FRP�D�PLQKD�DYy��QmR�IRL�QD�PLQKD�
pSRFD��'L]�HOD�TXH�WUDEDOKDYD�MXQWR�FRP�D�PLQKD�Yy��FRP�D�PmH�GHOD��Dt�QmR�
UHFHELD�QmR��¬V�YH]HV�JDQKD�DOJXP�SUDWLQKR�SUD�FRPHU�XPD�YH]��GL]�HOD��(�
ROKH� Oi��'H�YH]�HP�TXDQGR�DSDQKDYD�DLQGD��VH�QmR�IL]HVVH�R�VHUYLoR�EHP�
IHLWR�� RX� VH� ILFDVVH� VHQWDGR� GHVFDQVDQGR� GHEDL[R� GH� DOJXPD� iUYRUH��
DSDQKDYD� PHVPR�� (UD� FDUUHJDU� SHGUD�� FDUUHJDU� PDGHLUD�� HUD� WXGR�� HUD�
FDSLQDU�GH�HQ[DGD��URoDU��WXGR��$�PLQKD�PmH��WLSR�DVVLP��HOD�VDELD�ID]HU�GH�
WXGR��$�~QLFD�FRLVD�TXH�D�PLQKD�PmH�QmR�VDELD�HUD�OHU��(QWUHYLVWDGD����

�

2� WUHFKR� DFLPD� LOXVWUD� D� WUDQVJHUDFLRQDOLGDGH� GDV� FRQGLo}HV� GH� WUDEDOKR�

GHJUDGDQWH��HP�TXH�D�HQWUHYLVWDGD�ID]�UHIHUrQFLD�DR�WUDEDOKR�UHDOL]DGR�SRU�VXD�PmH�

H�DYy��3RUpP��DR�DQDOLVDU�XPD�JHUDomR�HP�LGDGH�ODERUDO�DWLYD��SHUFHEH�VH�TXH�HVVH�
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FHQiULR�SRXFR�PXGRX�QR�TXH� WDQJH�j�SHUVSHFWLYD�GH� IXWXUR�GHVVD�SRSXODomR��1DV�

HQWUHYLVWDV�� RV� SDUWLFLSDQWHV� UHODWDP� TXH� R� WUDEDOKR� GHVHPSHQKDGR� SRU� HOHV�

DWXDOPHQWH�� DLQGD� TXH� UHPXQHUDGR�� FRQWLQXD� VHQGR�PXLWR� VHPHOKDQWH� DR� WUDEDOKR�

HVFUDYR� UHDOL]DGR� SRU� VHXV� DQFHVWUDLV�� WDQWR� QR� TXH� GL]� UHVSHLWR� jV� FRQGLo}HV�

GHJUDGDQWHV�� TXDQWR�DR� WLSR� GH� WUDEDOKR�GH�JUDQGH�HVIRUoR� ItVLFR�� RX� VHMD�� iUGXRV�

WUDEDOKRV�EUDoDLV���

�

4XH�DTXL�QmR�WHP�WDQWR��DVVLP��WUDEDOKR�SDUD�WRGR�PXQGR��(�Dt�PHLR�TXH�RV�
VHUYLoRV�TXH�>PHX�PDULGR@�DUUDQMDYD�HUD�VHUYLoR�EUDoDO��HUD�GH�URoDU�SDVWR«�
(QWmR�HOH�LD�ID]HU�WRGR�HVVH�SURFHVVR�GH�EDWHU�GH�SRUWD�HP�SRUWD��SHUJXQWDU�
�YRFr�p�ID]HQGR"�&r�TXHULD�URoDU"���H�Dt�HOH�URoDYD�QDTXHOH�ORFDO�DOL��RQGH�
WLQKD�D�ID]HQGD�TXH�TXHULD�R�WUDEDOKR�GHOH��(�Dt��HOH�ID]LD�HVVH�WUDEDOKR��H�Dt�
QmR�GDYD�WHPSR�>GH�HVWXGDU@���(QWUHYLVWDGD����

�

8P�IDWRU�UHOHYDQWH�REVHUYDGR�QDV�GXDV�IDODV�DSUHVHQWDGDV�p�FRPR�R�WUDEDOKR�

p�SULRUL]DGR�HP�GHWULPHQWR�GR�HVWXGR��R�TXH�SHUSHWXD�D�SRVLomR�RFXSDGD�SRU�HVWD�

SRSXODomR�QR�PHUFDGR�GH�WUDEDOKR�H�LPSHGH�D�DVFHQVmR��$SHVDU�GD�UHODomR�GH�FDXVD�

H� HIHLWR� SDUHFHU� FODUD�� QR� VHQWLGR� GH� TXH� D� HVFRODUL]DomR� VHULD� D� VROXomR� TXH�

SRVVLELOLWDULD�XPD�PHOKRULD�QD�FRQGLomR�GH�YLGD��QmR�VH�SRGH�LJQRUDU�R�IDWR�GH�TXH�D�

SULRULGDGH��HYLGHQWHPHQWH��p�VDFLDU�DV�QHFHVVLGDGHV�EiVLFDV�GH�FXUWR�SUD]R��H�TXH�D�

HGXFDomR�FRQILJXUD�XPD�VROXomR�GH�ORQJR�SUD]R���

(QWUH�RV�HQWUHYLVWDGRV��DR�FRQWUiULR�GR�TXH�D�KLSyWHVH�GH�TXH�WUDEDOKDGRUHV�

UXUDLV� VmR� LQGLIHUHQWHV� j� LQVWUXomR�� GDGD� D� LQXWLOLGDGH� GHVWD� SDUD� VXD� YLGD� GLiULD�

�'(0$57,1,�� ������� KRXYH� LQWHUHVVH� SRU� SDUWH� GH� WRGRV� RV� SDUWLFLSDQWHV� GHVWD�

SHVTXLVD� HP� IUHTXHQWDU� D� HVFROD� FRPR� XP� PHLR� GH� PXGDU� VXD� UHDOLGDGH�

VRFLRHFRQ{PLFD��SRUpP�IRUDP�EORTXHDGRV�SRU�GHVDILRV�GLYHUVRV��$SHVDU�GD�HYDVmR�

HVFRODU� WHU� VLGR� REVHUYDGD� FRPR� DOJR� FRPXP� HQWUH� RV� HQWUHYLVWDGRV�� WRGRV� RV�

SDUWLFLSDQWHV� UHFRUUHUDP� DRV� HVWXGRV� HP� GLIHUHQWHV� PRPHQWRV� GH� VXDV� YLGDV��

OLPLWDQGR�VH��QR�HQWDQWR��D�XPD�HVFRODULGDGH�HOHPHQWDU��'HVWD�IRUPD��HVWH�SUREOHPD�

SDVVD� D� VHU� YLVWR� HP� RXWUD� SHUVSHFWLYD�� QmR� PDLV� FRORFDQGR� HP� HYLGrQFLD� R�

GHVLQWHUHVVH� GD� SHVVRD� TXH� DEDQGRQD� D� HVFROD�� PDV� D� IDOKD� GR� VLVWHPD�� WDQWR�

HGXFDFLRQDO��TXDQWR�S~EOLFR��TXH�QmR�DWHQGH�DV�QHFHVVLGDGHV�GHVWH�LQGLYtGXR����

��
(X�VHPSUH�IDOR��HX�VHPSUH�DFRQVHOKR��JHQWH��ROKD��HVWXGD��)D]�XP�(QHP��
ID]�XPD�IDFXOGDGH��SRUTXH�KRMH�R�TXH�PDQGD�p�HVWXGR���(X�IDOR�D�YHUGDGH�
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SUD�YRFr��VH�HX�WLYHVVH�WLGR�RSRUWXQLGDGH�SDUD�PLP�HVWXGDU��WDOYH]�KRMH�HX�
HVWDULD��VHL� Oi�� ID]HQGR�XPD�IDFXOGDGH��RX�VHL� Oi��HX� WHULD�XP�HPSUHJR� IL[R�
PHVPR�DVVLP��Qp"�0DV�HX�QmR�WLYH�RSRUWXQLGDGH��HX�QmR�WLYH��>���@�(X�QmR�VHL�
OHU�� HX� VHL� PDO�� PDO� HVFUHYHU� PHX� QRPH�� HQYLDU� DOJXPD� PHQVDJHQ]LQKD��
UHVSRQGHU�DOJXPD�PHQVDJHP��p�LVVR��SURQWR���(QWUHYLVWDGD�����

�

2XWUR� SRQWR� GH� DWHQomR� QR� TXH� GL]� UHVSHLWR� j� PDQXWHQomR� GHVWD� SRVLomR�

VXEDOWHUQD�H�D�VDFLHGDGH�GH�GHPDQGDV�PRPHQWkQHDV��p�D�UHODomR�GRV�WUDEDOKDGRUHV�

FRP�R�iOFRRO�� �2�FRQVXPR�GH�iOFRRO�H�RXWUDV�GURJDV�SRGH�HVWDU�DVVRFLDGR�D�XPD�

QHFHVVLGDGH�GH�REWHQomR�GH�DOtYLR�SDUD�R�VRIULPHQWR��D�IRPH��D�SREUH]D��D�VROLGmR��D�

WULVWH]D��D�IDOWD�GH�DPRU��D�IDOWD�GH�UHFXUVRV��³6mR�PRWLYRV�LQWULQVHFDPHQWH�OLJDGRV�j�

YRQWDGH� GH� IXJLU� GD� UHDOLGDGH� GLItFLO� HP� TXH� RV� VXMHLWRV� VH� HQFRQWUDP�� �52(+56��

/(1$5'7��0$)780�������DSXG�129$,6��������S���������

�

$V�IXJDV��HP�Q~PHUR�H[SUHVVLYR��WLYHUDP�LQtFLR�GXUDQWH�R�JRYHUQR�GH�&RQGH�
GH�6DU]HGDV��HP�������TXDQGR�R�XVR�GH�DJXDUGHQWH�IRL�VXVSHQVR��$�FDFKDoD�
HUD�XPD�QHFHVVLGDGH�EiVLFD�SDUD�D�FRQWtQXD�SURGXomR�GH�IRUoD�GH�WUDEDOKR��
DVVLP� FRPR� R� VDOiULR� R� p� SDUD� R� RSHUiULR�� HVWD� EHELGD� OKHV� FRQIHULD� HVWD�
FRQGLomR�SDUD�FRQWLQXDU�D�UHDOL]DU�R�WUDEDOKR�TXH�OKH�p�LPSRVWR�SHOD�FODVVH�
GRPLQDQWH��%5$*$��������S��������

�
1D�YHUGDGH��R�PHX�SDL�WUDEDOKDYD�VHUYLoR�EUDoDO��WDQWR�HOH�TXDQWR�HOD�>D�PmH@��
3RUTXH�D�PLQKD�PmH��QR�FDVR��HOH�VDtD�SUR�VHUYLoR��Vy�TXH�R�PHX�SDL�WLQKD�
XP�YtFLR�PXLWR�JUDQGH��TXH�DWp�KRMH�DLQGD�QXQFD�FRQVHJXLX�>VXSHUDU@����4XH�
HUD�R�YtFLR�GD�EHELGD��>���@�(�Dt��PHLR�TXH�HOH�EHELD�DV�FDFKDoD�GHOH��H�Dt��QR�
FDVR��D�PLQKD�PmH� WRPDYD�D� UHVSRQVDELOLGDGH�GD�FDVD�� >���@�8QV� >EHELDP@�
DFKR�TXH�HUD�SUD��WLSR�DVVLP��VDFLDU�DV�GRUHV��Qp"�4XH�WUDEDOKDYD�PXLWD�GDV�
YH]HV�QR�FDPSR�� FKHJDYD� FDQVDGR�� YLGD� GLItFLO� H� HOHV� IDODYD� �QmR�� HX�YRX�
WRPDU�XPD�TXH�PHX�FRUSR�YDL�UHOD[DU���H�QHVVH�QHJyFLR�GR�FRUSR�UHOD[DU��R�
TXH�TXH�DFRQWHFLD"�$t�HOHV�PHLR�TXH�PRGLILFDYD�R�MHLWR�GHOH�SHQVDU��YDPRV�
FRORFDU�DVVLP��H�DFDEDYD�TXH��HP�YH]�GH�ID]HU�R�EHP�SDUD�D�PXOKHU��ID]LD�R�
PDO���(QWUHYLVWDGD����

�

1mR� IRL� QHFHVViULR� PXLWR� HVIRUoR� QHVWH� HVWXGR� SDUD� TXH� D� WHPiWLFD� GR�

DOFRROLVPR� DSDUHFHVVH� FRPR� XP� GRV� FDWDOLVDGRUHV� GH� GLYHUVRV� SUREOHPDV� D� HOH�

DVVRFLDGRV��3RUpP��QmR�DSHQDV�R�DOFRROLVPR�p�XP�SUREOHPD�TXH�JHUD�UHSHUFXVV}HV�

QHJDWLYDV��FRPR�HOH��SRU�VL�Vy��SRGH�VHU�FRPSUHHQGLGR�FRPR�XPD�FRQVHTXrQFLD�GH�

XPD�VpULH�GH�HUURV�FRPHWLGRV�FRQWUD�TXHP�YHP�D�GHVHQYROYHU�HVVD�GHSHQGrQFLD���

�

3RUTXH� DTXHOH� TXH� EHEH� WDPEpP� HVWi� JULWDQGR� VRFRUUR�� HX� SHQVR� GHVVD�
IRUPD��TXH�HOH�HVWi�SHGLQGR�D�DMXGD��XP�VRFRUUR�Dt��4XH�GH�DOJXPD�IRUPD�
QmR�HVWi� OHJDO�� Qp"�3RUTXH� TXDQGR� YRFr�HQWUD� QR� YtFLR� GD� EHELGD�� p� IiFLO�
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HQWUDU��PDV�QD�KRUD�TXH�YRFr�WHQWD�VDLU�DOL��Fr�FDoD�DOL�GH�WRGDV�DV�IRUPDV��
PDV�VmR�SRXFRV�TXH� WH�HVWHQGH�D�PmR�DOL�SUD� WHQWDU� WH�DSRLDU�DOL��SUD�VDLU�
GDTXHOH�YtQFXOR��Qp��GDTXHOH�YtFLR��(QWUHYLVWDGD����

�

$R�ORQJR�GR�HVWXGR��HVWD�WHPiWLFD�DSDUHFHX�HP�FLUFXQVWkQFLDV�HP�TXH�R�XVR�

DEXVLYR�GHVWD�VXEVWkQFLD�QmR�HVWDYD�DVVRFLDGR�D�PRPHQWRV�FRPHPRUDWLYRV��VHQmR�

FRPR�DQHVWpVLFR�SDUD�D�FDUJD�GH�VRIULPHQWR�TXH�DV�SHVVRDV� WLQKDP��e� LPSRUWDQWH�

GHVWDFDU�WDPEpP�TXH�DV�FRQGLo}HV�GH�WUDEDOKR�HVWmR�GLUHWDPHQWH�UHODFLRQDGDV�D�HVWH�

VRIULPHQWR��H��FRQVHTXHQWHPHQWH��DR�XVR�GR�iOFRRO��FRQIRUPH�H[SOLFLWDGR�QRV�WUHFKRV�

DFLPD��(VVD� GLQkPLFD�� TXH� IRL� FULDGD�HP� UHVSRVWD� DR� VLVWHPD� LPSRVWR�� XOWUDSDVVD�

JHUDo}HV�H�DFXPXOD�YtWLPDV�HP�WRGDV�DV�HVIHUDV�TXH�HVWH�SUREOHPD�DOFDQoD��

�
6DEH�R�TXH�TXH�UHVSLQJRX"�3RUTXH�TXHUHQGR�RX�QmR��D�JHQWH�HVWDYD�DTXL�
FRQYHUVDQGR�� H� PHLR� TXH� YLURX� XP� FLFOR� UHSHWLWLYR�� 3RUTXH� D� PLQKD� PmH�
VRIUHX��Qp"�(�Dt��R�TXH�HOD�VRIUHX��QR�FDVR��TXH�HX�QmR�JRVWDULD�TXH�ILFDVVH��
TXH�SDVVDVVH��TXH�YLUDVVH�HP�JHUDo}HV��DFRQWHFHX��4XH�HX�DFKHL�TXH�R�PHX�
PDULGR�QmR�LD�FKHJDU�DR�SRQWR�GH�WHU�R�DOFRROLVPR��3RLV�HOH�WHP��,QIHOL]PHQWH�
HOH�WHP�R�SUREOHPD�GR�DOFRROLVPR��(QWmR��D�PLQKD�PmH�VRIUHX�GH��WLSR�DVVLP��
HOD� WHP� TXH� VH� GHVGREUDU�� VHU� XPD� HP� YiULDV�� 3HOD� TXHVWmR� TXH� D�
UHVSRQVDELOLGDGH�GHOD�HUD�WRGLQKD�GR�ODU��HQWmR�WRGLQKD�GHOD��TXH�HOD�TXH�WLQKD�
TXH� LU��FRUUHU�DWUiV�GH�GDU�R�DOLPHQWR�SURV�ILOKRV��(QWmR�QHVVH�SRQWR�TXH�D�
JHQWH�HVWDYD�DTXL�FRQYHUVDQGR��EDWHX�SRU�LJXDO��HQWHQGHX"��(QWUHYLVWDGD����

�

1D�IDOD�DFLPD��D�GHSHQGrQFLD�GR�iOFRRO�QmR�p�D�~QLFD�VHPHOKDQoD�HQWUH�R�SDL�

H�R�PDULGR�GD�HQWUHYLVWDGD��4XDQGR�QDUUDYD�VXD�KLVWyULD��HOD�PHQFLRQRX�TXH�VHX�SDL�

WUDEDOKDYD�FRP�VHUYLoRV�EUDoDLV��H��PDLV�SUD�IUHQWH��LQIRUPRX�TXH�VHX�PDULGR�WDPEpP�

WLQKD�R�PHVPR�WLSR�GH�RFXSDomR�SURILVVLRQDO��4XHVWLRQHL��HQWmR��VH�KDYLD�VHPHOKDQoD�

HQWUH� R� WUDEDOKR� GHVHPSHQKDGR� SRU� VHX� SDL� H� VHX� PDULGR�� H� HOD� UHVSRQGHX��

�(QJUDoDGR�TXH�>R�WUDEDOKR�GR�PHX�PDULGR�p@�SDUHFLGR�FRP�R�WUDEDOKR�GR�PHX�SDL��

HQWmR�TXHUHQGR�RX�QmR��YROWD�R�PHVPR�FtUFXOR��Qp"�5HSHWLWLYR���$�SHUJXQWD�TXH�VXUJH�

D�SDUWLU�GDt�p��TXDQGR�HVWH�FLFOR�YDL�SDUDU"�2�ILOKR�GHVVD�PXOKHU�YDL�UHSHWLU�HVWH�PHVPR�

SDGUmR"�2�TXH�WHP�VLGR�IHLWR�SDUD�TXH�LVVR�QmR�VH�UHSLWD�QDV�SUy[LPDV�JHUDo}HV"�

� 2EVHUYD�VH��DLQGD��TXH�D�PXOKHU�DFXPXOD�XPD�VREUHSRVLomR�GH�GHVDPSDURV�H�

YLROrQFLDV��3RUTXH��HPERUD�KRPHQV�H�PXOKHUHV�GLYLGDP�R�IDUGR�GRV�WUDEDOKRV�EUDoDLV�

QR� FRQWH[WR� UXUDO�� DV� PXOKHUHV� WDPEpP� FXPSUHP� MRUQDGDV� FRPR� GRQDV� GH� FDVD��

HVSRVDV� H�PmHV��9LX�VH� GH� IRUPD� UHFRUUHQWH� TXH� KRPHQV�XVDP�DEXVLYDPHQWH� GH�

iOFRRO�VXSRVWDPHQWH�SDUD�³DOLYLDU´�R�IDUGR�GR�WUDEDOKR�SHQRVR��IUXVWUDo}HV�H�WUDXPDV��
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GHVHPERFDQGR�HP�YLROrQFLD��1RYDPHQWH��UHVWD�jV�PXOKHUHV�VRIUHU�DV�FRQVHTXrQFLDV�

QHIDVWDV� GHVVH� DOFRROLVPR�� &RPR� VH� QmR� EDVWDVVH�� DLQGD� HVWmR� DV� TXHVW}HV�

UHODFLRQDGDV�jV�UHODo}HV�FRQMXJDLV�� UHSURGXWLYDV�H�GH�FXLGDGRV�FRP�D�SUROH��PXLWR�

PDO�GLVWULEXtGDV�HP�SDSpLV�GH�JrQHUR�GLWDGRV�SHOD�VRFLHGDGH�SDWULDUFDO��TXH�FRORFDP�

XPD�YH]�PDLV�DV�PXOKHUHV�FRPR�~QLFDV�UHVSRQViYHLV�SHOD�VXD�VREUHYLYrQFLD�H�GH�

VHXV�ILOKRV��VHQGR�FRPXP�R�DEDQGRQR�SDWHUQR��

�
0DV� Dt� WDPEpP� D� JHQWH� QmR� WLQKD� QDGD�� (X� VDt� GR� VHUYLoR� FRP� D�PLQKD�
JUDYLGH]�H�HX�IXL�WUDEDOKDU�HP�ID]HQGD��3UD�WHU�R�TXr"�8PD�URXSLQKD��Qp"�3UD�
YHVWLU�PHX�EHEr�TXDQGR�HX�JDQKDVVH�HOH���TXH�HX�Mi�PRUDYD�DOL�QXPD�FDVLQKD�
TXH�D�JHQWH� WLQKD�DOL��$t�� HX�FRUWDYD�GH�PDFKDGR��JUiYLGD�GH�VHWH�PHVHV��
�(QWUHYLVWDGD����
�
$t��FRP�RLWR�GLD�>GH�SDUWR@��'��IDORX��>���@�9RFr�QmR�TXHU�LU�WUDEDOKDU�PDLV�HX�
QmR"��(�HX�QmR�DJXHQWDYD�QHP�VHQWDU��(X�IDOHL��PDV�HX�YRX����3RUTXH�VH�HX�
QmR�YRX��HX�YRX�PRUUHU�GH�IRPH��H�HX�YRX�GDU�R�TXH�SUR�PHX�ILOKR"�(X�QmR�
DJXHQWDYD�DQGDU��)XL�WUDEDOKDU�QD�'���SRGH�SHUJXQWDU�SUD�HOD�TXH�HOD�DLQGD�
HVWi�YLYD�H�DV�PHQLQD� WDPEpP�VDEH�GLVVR��$t��FKHJXHL� Oi��PLQKD� ILOKD��SUD�
WUDEDOKDU��OHYHL�R�EHEr��OHYHL�WXGR��$LQGD�EHP�TXH�HOHV�FXLGDYDP�GR�EHEr�SUD�
PLP�Qp��TXH�HX�Mi�WLQKD�WUDEDOKDGR�FRP�HOHV�DQWHV��(�DOL�WUDEDOKDQGR��H�WRGD�
UDVJDGD��DLQGD�VDQJUDYD�PXLWR�Qp"�4XH�SXQKD�R�PRGL�PDV�DTXLOR�DOL�HVWDYD�
WXGR�GRHQGR�GHPDLV��>���@�4XH�HX�VHPSUH�UL��Qp"�(X�JRVWR�GH�FRQYHUVDU�H�ULU��
PDV�DOL�D�GRU�HUD� WDQWR�TXH�HX�DQGDYD�VpULD�Qp"�>���@�)DOHL�� �DV�PXOKHU�PH�
UDVJDUDP�SUD�ERWDU�R�PHQLQR�SUD� IRUD��(X� W{�SUDWLFDPHQWH�FRP�R�~WHUR�GH�
IRUD���(OD�GLVVH���TXr"��(�YRFr�Wi�WUDEDOKDQGR�GH�TXH�MHLWR"���(QWUHYLVWDGD����

�

1RV�WUHFKRV�DFLPD��D�(QWUHYLVWDGD���UHODWD�FRPR�IRL�VXD�H[SHULrQFLD�HQTXDQWR�

PmH�VROR��TXDQGR�WHYH�TXH�WUDEDOKDU�QR�FDPSR��QR�DXJH�GH�VXD�JUDYLGH]��SDUD�WHU�R�

TXH�SURYHU�D�VXD�FULDQoD��(OD�SURVVHJXH�QDUUDQGR�R�TXH�RFRUUHX�SRXFR�WHPSR�DSyV�

VHX�GUDPiWLFR�SDUWR�� WHQGR�HP�YLVWD�TXH��VHP�R�DPSDUR�GH�SURILVVLRQDLV�GD�VD~GH��

WHYH�TXH�VHU��UDVJDGD��SDUD�D�UHWLUDGD�GR�EHEr��VHP�DQHVWHVLD�QHP�QHQKXP�WLSR�GH�

FXLGDGR�FRP�D�IHULGD�FDXVDGD��HYLGHQFLDQGR�TXH�HVWH�PDFKXFDGR�SHUPDQHFHX�DEHUWR�

TXDQGR�WHYH�TXH�YROWDU�jV�DWLYLGDGHV�ODERUDLV�Mi�TXH��QRYDPHQWH��WHULD�TXH�JDUDQWLU�D�

VREUHYLYrQFLD� GH� VHX� ILOKR�� 0RUHLUD� ������� VLQWHWL]D� EHP� HVVH� OXJDU� GH� P~OWLSODV�

YLRODo}HV�UHVHUYDGR�j�PXOKHU�QHJUD�QR�%UDVLO��

�
&RPR�DILUPD�%HDWUL]�1DVFLPHQWR���������D�PXOKHU�QHJUD��GXUDQWH�H��DSyV�D�
HVFUDYLGmR�QR�%UDVLO��HQIUHQWD�QR�VHX�FRWLGLDQR�XPD�GHVYDORUL]DomR�GD�VXD�
FRQGLomR�� VHQGR� D� WRGR� PRPHQWR� UHDWXDOL]DGRV� RV� PROGHV� GD�
³(VFUDYRFUDFLD´�� FRPHQWD� D� DXWRUD�� &RP� D� $EROLomR� GD� HVFUDYDWXUD�� DV�
SHVVRDV�QHJUDV�QmR�SXGHUDP�XVXIUXLU�GH�QHQKXPD�SROtWLFD�GH�UHSDUDomR�RX�
YDORUL]DomR�GD�IRUoD�GH�WUDEDOKR��¬V�PXOKHUHV�QHJUDV�IRUDP�OKHV�GHVLJQDGDV�
DWLYLGDGHV� ODERUDLV� GH� EDL[R� YDORU� VRFLRHFRQ{PLFR�� FRPR� R� HPSUHJR�
GRPpVWLFR�H�RV�FXLGDGRV�GH� WHUFHLURV��(VVDV� IXQo}HV� UHHGLWDP�D� ILJXUD�GH�
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³PXFDPD´�� FDUUHJDGD� GH� VLPEROLVPR� H� DEQHJDomR� HP�SURO� GR� FXLGDGR� GR�
RXWUR��RX�D�³PmH�SUHWD´��ILJXUD�GH�UHVLJQDomR�H�SDVVLYLGDGH��*RQ]DOH]���������
�025(,5$��������S�������

�
������3RU�TXH�HVWRX�VDQJUDQGR�WDQWR"���2PLVV}HV�IUHQWH�D�LQWHJULGDGH�GD�

PXOKHU�

�
$�WHPiWLFD�GD�PXOKHU�QHVWH�HVWXGR�DEUDQJH�GLYHUVRV�DVSHFWRV��3DUD�FRPHoDU��

p� QHFHVViULR� FRPSUHHQGHU� TXH� YLYHPRV� HP�XPD� VRFLHGDGH� SDWULDUFDO� QD� TXDO�� GH�

SDUWLGD��Mi�H[LVWH�XPD�SUHGHILQLomR�GH�SDSpLV�VRFLDLV�HP�TXH��j�PXOKHU�FDEH�D�SRVLomR�

GH�LQIHULRULGDGH�H�VXEPLVVmR��7DO�IDWR�SRU�VL�Vy�Mi�SRGHULD�VHU�FDUDFWHUL]DGR�FRPR�XPD�

ODFXQD��R�SUREOHPD�p�TXH�LVVR�IRL�QDWXUDOL]DGR�GH�WDO�IRUPD��TXH�VH�WUDWD�DSHQDV�GR�

SDQR� GH� IXQGR� SDUD� DV� GHPDLV� EDUEDULGDGHV� TXH� RFRUUHP� HP� GHFRUUrQFLD� GHVVD�

FRQLYrQFLD� VRFLDO�� 3DUWLQGR� GHVVH� SUHVVXSRVWR�� GH� TXH� D� PXOKHU� p� LQIHULRU�� HOD� p�

GHVYDORUL]DGD� HP�VHX� WUDEDOKR�� LPSHGLGD�GH� HVWXGDU�H� GH� WHU� VXFHVVR� IRUD� GR� ODU��

�PDO�WUDWDGD�FRPR�FULDQoD��WLGD�FRPR�SRVVH��VXEPHWLGD�DRV�GHVHMRV�GR�PDULGR��DOpP�

GH�VRIUHU�GLYHUVRV�RXWURV�WLSRV�GH�YLROrQFLD�H�QHJOLJrQFLD��&RPR�VH�Mi�QmR�EDVWDVVH��

D�YLROrQFLD�p�DLQGD�PDLV�VHYHUD�DR�VH�WUDWDU�GH�XPD�PXOKHU�QHJUD���

$� YLROrQFLD� FRQWUD� DV� PXOKHUHV� p� XP� IHQ{PHQR� KLVWyULFR� H� FRPSOH[R�� FXMD�

SHUSHWXDomR�HVWi�HQUDL]DGD�HP�HVWUXWXUDV�VRFLDLV��HFRQ{PLFDV��SROtWLFDV��FXOWXUDLV�H�

DPELHQWDLV�� H� HVWi� LQWLPDPHQWH� OLJDGD� jV� GHVLJXDOGDGHV� VRFLDLV� H� jV� UHODo}HV� GH�

JrQHUR��%$58)$/',�HW�DO�����������$�YLROrQFLD�FRQWUD�D�PXOKHU�DEUDQJH�D�YLROrQFLD�

ItVLFD��VH[XDO�H�SVLFROyJLFD�H�SRGH�RFRUUHU�QR�kPELWR�GD�IDPtOLD��XQLGDGH�GRPpVWLFD��

QD�FRPXQLGDGH��H�SHUSHWUDGD�RX�WROHUDGD�SHOR�(VWDGR�RX�VHXV�DJHQWHV���%$58)$/',�

HW�DO���������S���������

&RPSUHHQGHQGR� TXH� HVWH� FRQFHLWR� p� FRPSOH[R� H� SRGH� VHU�PDQLIHVWDGR� GH�

GLYHUVDV�PDQHLUDV��XPD�SULPHLUD�FDPDGD��DR�WUDWDUPRV�GD�YLROrQFLD�FRQWUD�D�PXOKHU�

p� D� YLROrQFLD� GH� JrQHUR�� HP� TXH� D� UHODomR� GH� SRGHU� TXH� VH� HVWDEHOHFH� HQWUH� RV�

JrQHURV� UHIRUoD� D� GRPLQDomR� PDVFXOLQD� H� UHSHUFXWH� HP� FRQVHTXrQFLDV� ItVLFDV��

HPRFLRQDLV�H�SVLFROyJLFDV��SULQFLSDOPHQWH�QDV�PXOKHUHV��$�(QWUHYLVWDGD���FLWRX�HP�

XP�WUHFKR�GH�VXD�HQWUHYLVWD�FRPR�VH�PDQLIHVWDYD�HVVH�WLSR�GH�KLHUDUTXLD�QR�FRQWH[WR�

IDPLOLDU���>$V�PXOKHUHV�GD�PLQKD�IDPtOLD�VRIUHUDP@�SRU�VHU�H[�HVFUDYL]DGDV��H�WDPEpP�

SRU�VHU�PXOKHU��3RUTXH�QDTXHOD�pSRFD�D�PXOKHU�HUD�VXEPLVVD�DR�VHX�PDULGR��DR�VHX�

SDL��DR�VHX�LUPmR��(OD�HUD�VXEPLVVD����
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�
�$�YLROrQFLD�GH�JrQHUR�SURGX]�VH�H�UHSURGX]�VH�QDV�UHODo}HV�GH�SRGHU�RQGH�
VH�HQWUHODoDP�DV�FDWHJRULDV�GH�JrQHUR��FODVVH�H�UDoD�HWQLD��([SUHVVD�XPD�
IRUPD�SDUWLFXODU�GH�YLROrQFLD�JOREDO�PHGLDWL]DGD�SHOD�RUGHP�SDWULDUFDO��TXH�
GHOHJD�DRV�KRPHQV�R�GLUHLWR�GH�GRPLQDU�H�FRQWURODU�VXDV�PXOKHUHV��SRGHQGR�
SDUD�LVVR�XVDU�D�YLROrQFLD��'HQWUR�GHVVD�yWLFD��D�RUGHP�SDWULDUFDO�p�YLVWD�FRPR�
XP�IDWRU�SUHSRQGHUDQWH�QD�SURGXomR�GD�YLROrQFLD�GH�JrQHUR��XPD�YH]�TXH�
HVWi�QD�EDVH�GDV�UHSUHVHQWDo}HV�GH�JrQHUR�TXH�OHJLWLPDP�D�GHVLJXDOGDGH�H�
GRPLQDomR� PDVFXOLQD� LQWHUQDOL]DGDV� SRU� KRPHQV� H� PXOKHUHV�� �$5$8-2��
������Q�S����

�

$R�DQDOLVDUPRV�D�YLROrQFLD�GH�JrQHUR��p�LPSRUWDQWH�GHVWDFDU�TXH�XPD�GH�VXDV�

SULQFLSDLV� PDQLIHVWDo}HV� VH� Gi� SRU� PHLR� GD� YLROrQFLD� FRQWUD� D� PXOKHU� �$5$8-2��

��������6HJXQGR�D�2UJDQL]DomR�0XQGLDO�GD�6D~GH��206�������GDV�PXOKHUHV�HP�WRGR�

R�PXQGR�VmR�YtWLPDV�GH�YLROrQFLD�ItVLFD�H�RX�VH[XDO�SHUSHWUDGD��HP�VXD�PDLRU�SDUWH��

SRU�VHXV�SDUFHLURV���%$58)$/',�HW�DO���������S����������

�
2V�KRPHQV��YDPRV�VXSRU��HX�FKHJXHL�DTXL�>QD�VXD�FDVD@��D�PXOKHU�Vy�ID]LD�
XP�FDIp�VH�R�PDULGR�FKHJDVVH�H�IDODVVH�DVVLP��ID]�XP�FDIp�SUD�YLVLWD���6H�R�
PDULGR�QmR�PDQGDVVH�H�D�PXOKHU��DK��IXODQR��WRPD�XP�FDIp]LQKR�DTXL���>HOH�
UHVSRQGLD@��HX�QmR�PDQGHL�YRFr�GDU�FDIp�SUD�YLVLWD��SRLV�HQWmR�DJRUD�WX�YDL�
DSDQKDU���(UD�WLSR�DVVLP��$FKR�TXH�WUDWDYD�D�PXOKHU�WLSR�XPD�FULDQoD��TXH�VH�
IL]HVVH�FRLVD�HUUDGD�DSDQKDYD���(QWUHYLVWDGD����
�
>6H�FKHJDVVH�YLVLWD�@�D�PXOKHU��HOD�QmR�SRGHULD�YLU��QR�FDVR��QD�VDOD��VH�WLYHVVH�
XP�KRPHP��QmR�SRGHULD��(OD�WLQKD�TXH�ID]HU�WRGR�R�SUHSDUR�Oi��H�HQWUHJDYD�
SDUD�R�PDULGR��SDUD�VHUYLU�DTXHOD�SHVVRD�TXH�HVWDYD�Oi��(OD�QmR�SRGHULD�YLU�
QD� VDOD� TXH� QHP� QyV� HVWDPRV� DTXL� FRPXQLFDQGR�� >���@� (QWmR� HUD� EHP�
UHVJXDUGDGD� PHVPR� D� PXOKHU�� (QWmR�� WLSR� DVVLP�� VH� HOD� GHVDILDVVH� DOL�
QDTXHOH� PRPHQWR�� Dt�� GHSRLV�� YRFrV� VDEHP� TXH� VRIUHULD� DV� SXQLo}HV� GR�
SUySULR�PDULGR��(QWmR�IRL��PLQKD�DYy��PLQKD�ELVDYy��IRL�QHVVH�VRIULPHQWR��>���@�
$�YLVLWD�VDtD�GH�XP�ODGR�H�D�PXOKHU�VRIULD�GR�RXWUR����(QWUHYLVWDGD����

�

$V� IDODV� DFLPD�HYLGHQFLDP�XP�H[HPSOR�GH�YLROrQFLD� GH�JrQHUR�� HP�TXH�DV�

HQWUHYLVWDGDV�QDUUDP�FRPR�HUDP�DV�UHODo}HV�FRQMXJDLV�GHQWUR�GR�DPELHQWH�GRPLFLOLDU�

H�FRPR�VH�HVWDEHOHFLD�D�KLHUDUTXLD�VRFLDO�GHQWUR�GD�HVWUXWXUD�IDPLOLDU��'HVVD�IRUPD��

SHUFHEH�VH�XP�FHQiULR�HP�TXH�D�IRUPD�PRUDO�SVLFROyJLFD�GD�YLROrQFLD��FRWLGLDQD��p�

TXDVH�LQYLVtYHO�SRU�VHU�WmR�QDWXUDOL]DGD�QR�FRWLGLDQR�GDV�UHODo}HV��FRQILJXUDQGR�XP�

IDWRU� TXH� SHUSHWXD� D� WUDQVSRVLomR� GDV� HVWUXWXUDV� DEVWUDWDV� GH� JrQHUR� �3(5(,5$��

�������3RU�VXD�YH]��SHUFHEH�VH��QR�UHODWR�DFLPD��TXH�DV�PXOKHUHV�VmR�HTXLSDUDGDV�

jV�FULDQoDV��H�TXH�SRUWDQWR��WDPEpP�HVWmR�VXMHLWDV�D�SUiWLFDV�HGXFDWLYDV�YLROHQWDV��RX�

VHMD��PXOKHUHV�H�FULDQoDV�VmR�VXEPHWLGRV�j�WLUDQLD�GRV�KRPHQV��

$VVLP��D�YLROrQFLD�FRQWUD�D�PXOKHU�p�XPD�PDQLIHVWDomR�JUDYH�GD�GHVLJXDOGDGH�

GH�JrQHUR��SURGXWR�GDV�GLIHUHQoDV�GH�SRGHU��e�XPD�YLRODomR�GRV�GLUHLWRV�KXPDQRV��
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�

XP�IHQ{PHQR�VRFLDO�TXH�LPSDFWD��VLJQLILFDWLYDPHQWH��QR�SURFHVVR�VD~GH�GRHQoD�H�QD�

H[SHFWDWLYD�GH�YLGD�GDV�PXOKHUHV��%$58)$/',�HW�DO����������3HOD�/HL�0DULD�GD�3HQKD��

D�GHILQLomR�GD�YLROrQFLD�GRPpVWLFD�H�IDPLOLDU�FRQWUD�DV�PXOKHUHV�LQFOXL�³TXDOTXHU�DomR�

RX�RPLVVmR�EDVHDGD�QR�JrQHUR�TXH�OKH�FDXVH�PRUWH��OHVmR��VRIULPHQWR�ItVLFR��VH[XDO�

RX�SVLFROyJLFR�H�GDQR�PRUDO�RX�SDWULPRQLDO´��%5$6,/��������DUW����H�����GHVVD�IRUPD��

D�OHL�VXJHUH�D�DGRomR�GH�PHGLGDV�GH�SUHYHQomR��SURWHomR�H�DVVLVWrQFLD�jV�YtWLPDV��

�
2QWHP�PHVPR�� >���@� HX� HVWDYD� QXPD� SDOHVWUD� GD� /HL� 0DULD� GD� 3HQKD�� 1D�
YHUGDGH��R�TXH�TXH�DFRQWHFH"�(X�DVVLVWLQGR�Oi�RQWHP��TXH�WHYH�XQV�FDVRV�Oi�
TXH�WDPEpP�D�JHQWH�SUHVHQFLRX��ILFRX�PXLWR�WULVWH��3RUTXH�DWp�KRMH�DLQGD�WHP�
R� GHVFDVR� GD� PXOKHU�� 0HLR� TXH� HOD� GHQXQFLD� R� FDEUD�� SHGH� D� PHGLGD�
SURWHWLYD«�4XH�IRL�QD�QRVVD�FLGDGH�GH�&DYDOFDQWH��WHP�DFKR�TXH�XQV���D���
PHVHV��VH�HX�QmR�PH�HQJDQR��>XPD�PXOKHU@�PRUUHX��(OD�HUD�DWp�XPD�PXOKHU�
DVVLP��PXLWR�UHVHUYDGD��4XH�HOD�QmR�H[SXQKD����1mR�FRORFDYD�R�VHQWLPHQWR�
GHOD��QmR�SDVVDYD�R�TXH�HOD�HVWDYD�SDVVDQGR�QD�YLGD�GHOD��(�FKHJRX�D�SRQWR�
GR�SUySULR�PDULGR�GHOD�WLUDU�D�YLGD�GHOD��(X�DFKR�TXH�HOHV�WLQKD�EULJDGR��Mi�
WLQKD�XP�WHPSR�VHSDUDGR�H�HOD�QmR�DFHLWDYD�PDLV�R�TXH�HOH�ID]LD�FRP�HOD��H�
DV�DPHDoDV�TXH�DFDED�VRIUHQGR��(�HOH�YHLR�D�WLUDU�D�YLGD�GHOD��QR�EDQKHLUR��
(OD�IRL�SUD�WRPDU�EDQKR��H�DFKRX�TXH�HOH�QmR�HVWDYD�QD�FDVD��H�IRL�RQGH�HOH�
WLURX�D�YLGD�GHOD���(QWUHYLVWDGD����

�

�2�IHPLQLFtGLR��IDVH�PDLV�SHUYHUVD�H�H[WUHPD�GD�YLROrQFLD�FRQWUD�PXOKHUHV��VH�

H[SUHVVD�SRU�PHLR�GH�DVVDVVLQDWR�GHVWDV�SRU�UD]}HV�EDVHDGDV�QDV�GHVLJXDOGDGHV�GH�

SRGHU�HQWUH�RV�JrQHURV���%$58)$/',�HW�DO���������S���������(VWXGRV�PRVWUDP�TXH�RV�

HSLVyGLRV�GH�YLROrQFLD�VmR�UHSHWLWLYRV�H� WHQGHP�D�VH� WRUQDU�SURJUHVVLYDPHQWH�PDLV�

JUDYHV�� $OpP� GLVVR�� JUDQGH� SDUWH� GDV� PXOKHUHV� DVVDVVLQDGDV� SRVVXL� KLVWyULD� GH�

YLROrQFLDV� UHLWHUDGDV� H� WHQWDWLYDV� GH� REWHU� D� VHSDUDomR� DQWHV� GH� VHU� PRUWD�

�%$58)$/',�HW�DO����������'HVVD�IRUPD��R�DPELHQWH�GRPpVWLFR�H�IDPLOLDU�FRQILJXUD�R�

PDLRU�SHULJR�SDUD�DV�PXOKHUHV��3(5(,5$���������

�
$�JHQWH� Mi� WLQKD�HVVD�FDVD�� >���@�$t�R�PHX�SDL�SHJRX�H�EDWHX�QD�SRUWD�� >���@�
4XDQGR�HOD��>PmH@�DEULX�D�SRUWD��HOD�Mi�UHFHEHX�D�GDUGDGD��$�GDUGDGD�TXH�D�
JHQWH�IDOD�p�D�SRUUDGD�PHVPR��DVVLP��FRP�XP�IDFmR��$�JHQWH�YLX�R�IDFmR��(X�
HUD�SHTXHQD��PDV�HX�QmR�HVTXHoR�GHVVD�FHQD��EULOKRX��(�Dt�D�PLQKD�LUPm��
QmR�VHL�� HOD� IRL� R� DQMR�GD�PLQKD�PmH�� TXH�HOD� VDLX� GD�FDPD��GH�RQGH�HOD�
HVWDYD��Dt�FRORFRX�R�EUDoR��TXH�LD�SHJDU�QD�FDEHoD�GD�PLQKD�PmH��$t�Mi�VDLX�
VDQJXH�� >���@� 4XDQGR� HOD� YLX� WRGR� HVVH� SURFHVVR�� TXH� D� PLQKD� LUPm�
VDQJXHQWDQGR��GHUUDPDQGR�VDQJXH�DWp«�>���@�$t�HOD�YLX�WXGR�DTXLOR��Dt�VDLX�
>GD�FDVD@��(OD�JUiYLGD�GR�PHX�LUPmR�FDoXOD��GHOH�>��@��$t�HOH�DUUDQMRX�XP�SRVWH�
DVVLP��TXH�HUD�R�SRVWH�GH�OX]��TXH�HOHV�WLQKDP�FRORFDGR�UHFHQWH��H�HOH�UXPRX�
D�PLQKD�PmH�DVVLP��>���@�(OD�VDLX��SRUTXH�HOD�YLX�TXH�R�WUHP�LD�ILFDU�IHLR��4XH�
HOD�FHJRX�QD�KRUD�SUD�SURWHJHU�D�PHQLQD�TXH�Mi�HVWDYD�FRUWDGD��HOD�HQWURX�
HP�DWULWR�FRP�HOH��(�Dt�SHJRX�HVVH�SRVWH��EDWHX�EHP�DVVLP�QR�URVWR�GHOD�DTXL��
HVVH�URVWR�DTXL�DVVLP�GHOD�TXHEURX��DVVLP��R�RVVR�GDTXL�DVVLP�TXHEURX��(�
VDLQGR�VDQJXH��VDQJXH��VDQJXH��'Dt�D�SRXFR��TXDQGR�HOH�EDWHX��DV�YLVWDV�
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�

GHOD�HVFXUHFHX��$t�HOH�FRQVHJXLX�SDVVDU�D�UDVWHLUD�QHOD�H�MRJDU�HOD�QR�FKmR��
(OD� JUiYLGD�GR�PHX� LUPmR� FDoXOD�� $t�� SHJRX� H� HOHV� HQWUDUDP�HP�DWULWR� Oi��
4XDQGR�R�PHX�LUPmR�YLX�TXH�R�PHX�SDL�LD�GDU�IDFmR]DGD�QHOD��HOH�SLVRX�QR�
IDFmR��6y�TXH�R�PHX�SDL� WLQKD�PDLV� IRUoD�GR�TXH�R�PHX� LUPmR��Qp"�>���@�$t�
SX[RX�R�IDFmR��QD�KRUD�TXH�HOH�SX[RX�R�IDFmR��SX[RX�R�IDFmR�FRP�FRUWH�SDUD�
FLPD��>���@�3HJRX�QR�Sp�GR�PHX�LUPmR��2V�WUrV�WXGR�HQVDQJXHQWDGR��$t��PLQKD�
PmH��SDUD�QmR�GDU�PDLV�VRIULPHQWR�DLQGD�SURV�PHXV�LUPmRV��TXH�HVWDYDP�QR�
VRIULPHQWR��Dt�SHJRX�H�HQWURX�HP�DWULWR��(�HOH�GHVFHQGR�D�IDFmR]DGD��RQGH�p�
TXH�DFHUWDYD��$t�HOH�SHJRX�H�FRQVHJXLX� IXJLU�� SRUTXH�R�YL]LQKR�GR� ODGR��D�
YL]LQKD�� JULWRX� �y��R�)XODQR�GH� WDO� SHJRX�H� SX[RX�R� IDFmR�H� Wi�PDWDQGR�D�
PXOKHU���>���@�+RMH�HP�GLD��HOD�FRQVHJXLX�HQWHQGHU�TXH�R�DPRU�TXH�HOD�HVWDYD�
YLYHQGR� HUD� GRHQWLR�� Qp"� (QWmR�� IRL� PXLWR�� PXLWR� VRIULPHQWR� PHVPR��
�(QWUHYLVWDGD����

�

2�WUHFKR�DFLPD�IRL�XP�GRV�PRPHQWRV�PDLV�VHQVtYHLV�GH�WRGDV�DV�HQWUHYLVWDV�

UHDOL]DGDV��$R�DQDOLVDU�GDGRV�EUXWRV�H�HVWDWtVWLFDV��QRV�GLVWDQFLDPRV�GD�KXPDQLGDGH�

GHVVDV�YtWLPDV��GD�VHQVLELOLGDGH�GR�WHPD�H��SULQFLSDOPHQWH��GD�GRU�H�GR�VRIULPHQWR�

TXH�HVVDV�EUXWDOLGDGHV�JHUDP��(X�RXYL�HVVD�KLVWyULD�ROKDQGR�QR�ROKR�GH�TXHP��TXDQGR�

HUD�DSHQDV�XPD�FULDQoD��DVVLVWLX� VHX�SDL� WHQWDU�DVVDVVLQDU� VXD�PmH��JUiYLGD��TXH�

KDYLD�URPSLGR�FRP�R�FLFOR�GH�YLROrQFLDV�SRU�PHLR�GD�GHQ~QFLD�GRV�DEXVRV�VRIULGRV��

3RUpP��VHP�R�DPSDUR�GD�MXVWLoD��HOD�IRL�YtWLPD�GH�XPD�WHQWDWLYD�GH�KRPLFtGLR�GRORVD�

FDXVDGD�SRU�XP�VHQWLPHQWR�GH�SRVVH�GH�VHX�SDUFHLUR� tQWLPR��SDL�GH�VHXV� ILOKRV��$�

YtWLPD��QHVVH�FDVR��VREUHYLYHX��GLIHUHQWHPHQWH�GH� WDQWDV�RXWUDV��0DV��DILQDO��TXDLV�

IRUDP�RV�GHVGREUDPHQWRV�GLVVR"��

$�HQWUHYLVWDGD�UHIRUoD�R�TXDQWR�HVVD�YLROrQFLD�LPSDFWRX�VXD�PmH�HP�XP�GRV�

PRPHQWRV�GH�PDLRU�VHQVLELOLGDGH�SDUD�XPD�PXOKHU��D�JHVWDomR�� �9RFrV� LPDJLQD�R�

DEDOR�TXH�HVWDYD�R�SVLFROyJLFR�GHOD�QD�JUDYLGH]��H�GHSRLV�HX�YROWR�DWUiV�IULVDQGR��R�

PHX�LUPmR�PDLV�QRYR��WLSR�DVVLP��VDLX�FRP�R�SVLFROyJLFR�PHLR�TXH�GHWRQDGR��Qp"�3RU�

FRQWD�GLVVR���$OpP�GLVVR��HOD�FRQWLQXD�D�KLVWyULD�HYLGHQFLDQGR�D�FDGHLD�GH�QHJOLJrQFLDV�

VXEVHTXHQWHV�DR�RFRUULGR���

�
(� �Dt�� YROWDQGR�DVVLP�� HX�H�D�PLQKD� LUPm��TXH�HUD�PDLRU]LQKD�GR�TXH�HX��
DVVLP��SRXTXLQKD�FRLVD��D�JHQWH�VDLX�GHVHVSHUDGD��4XH�QDTXHOD�pSRFD�HUD�
R�RUHOKmR�TXH�VH�WLQKD��D�JHQWH�WHQWDQGR�OLJDU�SDUD�D�SROtFLD�H�QmR�FRQVHJXLD��
(�Dt��WHYH�XP�SROLFLDO�TXH�PRUDYD�QD�RXWUD�UXD��DVVLP��DWUiV�GD�JHQWH��(�PHLR�
TXH�WLSR��QHJDQGR��VDEH"�6RFRUUR�SDUD�HOD��>«@�0HLR�TXH�YHLR�TXHVWLRQDU�D�
JHQWH�� >«@�'HSRLV�TXH�D�JHQWH�FKHJRX��FRQVHJXLX�FKHJDU�FRP�HOD�SUD�HOH�
OHYDU�HOD�SUR�KRVSLWDO�H�WXGR��HOH�SHUJXQWRX�SDUD�HOD��TXH�HOH�WLQKD�TXH�OLPSDU�
HOD�SDUD�QmR�VXMDU�R�FDUUR�GHOH��>���@�(�Dt�HX�QmR�HVTXHoR�GHVVD�FHQD��VDEH"�
'HOH�IDODU�TXH�WLQKD�TXH�OLPSDU�WRGDV�DV�GXDV�>PmH�H�LUPm@��SRUTXH��QR�FDVR��
LD�VXMDU�R�FDUUR�GHOH��6HP�FRQWDU�TXH�HUD�D�YLGD��Qp"�4XH�WDYD�DOL��>���@�0DV�Dt��
HOHV�HQWHQGHUDP�TXH��QR�FDVR��TXH�WLQKD�TXH�WHU�R�VDQJXH�SDUD�SURYDU��H�Dt�
ILFRX�SRU�LVVR�PHVPR���(QWUHYLVWDGD����

�
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� 1D�KLVWyULD�DFLPD��D�YLRODomR�GH�GLUHLWRV�SDUHFH�QmR�WHU�ILP��3ULPHLUR��D�PXOKHU�

TXH�HUD�YLROHQWDGD�SRU�VHX�PDULGR�H�UHFRUUHX�j�/HL�0DULD�GD�3HQKD��FRQVHJXLX�XPD�

PHGLGD�SURWHWLYD��QR�HQWDQWR��TXDQGR�IRL�QHFHVViULR�TXH�D�OHL�IRVVH�SRVWD�HP�SUiWLFD��

HOD�IDOKRX��$R�LQYpV�GH�VHU�SURWHJLGD�SHOD�MXVWLoD��FRQIRUPH�D�OHL�HVWDEHOHFH��HOD�VRIUHX�

XP�DWHQWDGR�YLROHQWR�H�TXDVH�IRL�PRUWD��3DUD�FRPSOLFDU�DLQGD�PDLV��TXDQGR�HUD�SDUD�

HOD�VHU�SURWHJLGD�SRU�XP�DJHQWH�SROLFLDO��D�PDWHULDOL]DomR�GD�LQVWLWXLomR�HQFDUUHJDGD�

GH�JDUDQWLU�D�VHJXUDQoD�GD�SRSXODomR��WHYH�VXD�DMXGD�QHJDGD��6RPDGR�D�LVVR��WHP�

VH��DLQGD��D�LPSXQLGDGH�GH�VHX�DJUHVVRU��

�
>$�OHL@�SURWHJHX��DVVLP��Qp«�3RUTXH��QR�FDVR��GHX�D�PHGLGD�SDUD�HOH�>R�SDL@��
TXH�HOH�QmR�SRGHULD�>FKHJDU@�Ki�WDQWRV�PHWURV��QmR�SRGHULD�DSUR[LPDU�GHOD�>D�
PmH@��6y� TXH�Dt� IRL� IDOKR�� SRUTXH�HOH� VDELD� GD�PHGLGD�SURWHWLYD� H�PHVPR�
DVVLP�HOH�GHVFXPSULX�QDTXHOD�pSRFD��GHVFXPSULX�D�OHL��H�DFDERX�TXH�TXDVH�
PLQKD�PmH�QmR�HVWDULD�YLYD�KRMH�SDUD�QRV�FRQWDU��SUD�QRV�SDVVDU�RV�UHODWRV�
�(QWUHYLVWDGD����

�

8PD� SHVTXLVD� IHLWD� SHOR� 6&,PDJR� ,QVWLWXWLRQV� 5DQNLQJV� DQDOLVRX� GDGRV�

UHIHUHQWHV�j�PRUWDOLGDGH�GH�PXOKHUHV�GH������D�������REWLGRV�QR�6,0��6LVWHPD�GH�

,QIRUPDo}HV�VREUH�0RUWDOLGDGH���H�GH�QRWLILFDomR�GH�YLROrQFLD��GR�6,1$1��6LVWHPD�GH�

,QIRUPDomR�GH�$JUDYRV�GH�1RWLILFDomR���HP�TXH��LQIHOL]PHQWH�� IRL�FRQFOXtGR�TXH��DV�

WD[DV�GH�PRUWDOLGDGH�SRU�DJUHVVmR�HP�PXOKHUHV�TXH� WLYHUDP�QRWLILFDomR�SUpYLD�GH�

YLROrQFLD� PRVWUDP� TXH� VmR� PRUWHV� DQXQFLDGDV� TXH� VHJXLUDP� XPD� KLVWyULD� GH�

DJUHVV}HV�H�TXH�H[S}HP�D� LQHILFiFLD�GDV�PHGLGDV�SURWHWLYDV�� �%$58)$/',�HW�DO���

������S���������'HVVD�IRUPD��REVHUYD�VH�TXH�HVWH�IHQ{PHQR�p�UHFRUUHQWH�H�TXH�Ki�

XPD�JUDQGH�IUDJLOLGDGH�GD�UHGH�GH�DWHQomR�H�SURWHomR�jV�PXOKHUHV�HP�VLWXDomR�GH�

YLROrQFLD���2�ULVFR�GDV�PXOKHUHV�QRWLILFDGDV�SRU�YLROrQFLD�PRUUHUHP�SRU�DJUHVVmR�IRL�

PDLRU�GR�TXH�QD�SRSXODomR�IHPLQLQD�JHUDO���%$58)$/',�HW�DO���������S���������LVVR�

UHYHOD�TXH�R�GHVDPSDUR�jV�YtWLPDV�SDVVD�DLQGD�SRU�XP�SURFHVVR�GH�LOXVmR��DR�SDVVR�

TXH�VXDV�GHQ~QFLDV�QmR�UHSHUFXWHP�HP�QHQKXP�WLSR�GH�SURWHomR��RX�SLRU��DV�WRUQD�

SDUWH�GH�XPD�HVWDWtVWLFD�SHUYHUVD�GH�PRUWHV�SUHYLVWDV�SHOR�VLVWHPD��

1R�TXH�GL]�UHVSHLWR�j�IDOKD�GR�SROLFLDO��DR�VH�DSURIXQGDU�QR�PRWLYR�SHOR�TXDO�HOH�

QHJRX�DMXGD��D�(QWUHYLVWDGD���DILUPD�TXH���FRPR�D�JHQWH�HUD�PXLWR��DVVLP��IUDFR�GH�

FRQGLomR�� HUD� XP� SRXTXLQKR� GLVFULPLQDGR�� Qp�� 8P� SRXTXLQKR� QmR�� PXLWR�� PXLWR�

PHVPR��� ,VVR� HYLGHQFLD� GLYHUVDV� IDFHWDV� GD� GLVFULPLQDomR�� HP� TXH�� QHVWH� FDVR��

RFRUUHX� GHYLGR� D� XPD� TXHVWmR� VRFLRHFRQ{PLFD�� FRPR� D� HQWUHYLVWDGD� DILUPD� DR�

H[SOLFDU�R�TXH�p��IUDFR�GH�FRQILomR����IUDFR�GH�FRQGLomR�p�TXH�HX�QmR�WLQKD�GLQKHLUR���
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1R�HQWDQWR��RFRUUH�WDPEpP�GLVFULPLQDomR�QR�TXH�WDQJH�DR�S~EOLFR�PDLV�DIHWDGR�SHORV�

PDOHItFLRV� GD� YLROrQFLD� FRQWUD� D�PXOKHU�� �2� SHUILO� GH�PRUWDOLGDGH� SRU� DJUHVVmR� GH�

PXOKHUHV�YtWLPDV�GH�YLROrQFLD�GHPRQVWUD�XPD�VLWXDomR�SUHRFXSDQWH��VHQGR�TXH�DV�

PDLV� DIHWDGDV� HUDP� QHJUDV�� GH� EDL[D� HVFRODULGDGH�� �%$58)$/',� HW� DO��� ������ S��

�������

�
(QWUHYLVWDGD� ��� 3RUTXH� D� PDLRULD� GRV� KRPHQV� QR� 9mR�� WRGR� PXQGR�
DQWLJDPHQWH�EDWLD�QDV�PXOKHUHV��2�TXH�HX�HVWRX�IDODQGR�SDUD�YRFr��DVVLP��
SRUTXH��SULQFLSDOPHQWH��SDUHFH�TXH�QR�.DOXQJD�HUD�PDLV���
(QWUHYLVWDGRUD�� (� YRFr� DFKD� TXH� WHP� DOJXPD� H[SOLFDomR"� 3DUD� HOHV�� RV�
KRPHQV��WHUHP�HVVH�FRPSRUWDPHQWR"�
(QWUHYLVWDGD����(QWmR��Dt�p�TXH�HX�SHQVR��JHQWH��VHUi�TXH�p�SRU�FRQWD�TXH�
WDOYH]�IRL�HVFUDYL]DGR"�4XH�VH�IL]HVVH�GLUHLWR�QmR�DSDQKDYD��H�VH�YRFr�QmR�
IL]HVVH��DSDQKDYD��>���@�(�HX�DFKR�TXH�GHYH�WHU�DSUHQGLGR�FRP�LVVR���$K�VH�
YRFr�QmR�HVWi�ID]HQGR�GR�PHX�MHLWR��SRLV�HQWmR�SHLD���>���@�(�HOHV�DFKDP�TXH�
HOHV�HUDP�R�SDWUmR�GDV�PXOKHU�TXDQGR�FKHJDYD�HP�FDVD��Qp"��

�

(VVH�UHFRUWH�PRVWUD�TXH�D�HQWUHYLVWDGD�Gi�rQIDVH�j�YLROrQFLD�FRQWUD�D�PXOKHU�

TXH� RFRUUH� GHQWUR� GD� FRPXQLGDGH� .DOXQJD�� TXH�� HP� FRPSDUDomR� FRP� RXWURV�

DPELHQWHV�� p�PDLV� LQFLGHQWH�� &RPR� H[SOLFDomR�� HOD� WUD]� j� WRQD� RV� UHIOH[RV� TXH� D�

HVFUDYLGmR�FDXVRX�QR�FRPSRUWDPHQWR�GRV�KRPHQV�QHJURV�TXH�IRUDP�HVFUDYL]DGRV��

XPD�YH]�TXH�HVWHV�UHSURGX]LULDP�RV�DWRV�YLROHQWRV�VRIULGRV�SRU�HOHV�HP�VXDV�UHODo}HV�

tQWLPDV��+i�SRXFD�FRQWULEXLomR�FLHQWtILFD�QR�TXH�WDQJH�D�HVVD�WHPiWLFD��QR�HQWDQWR��p�

GH� FRPXP� DFRUGR� TXH� DV� PXOKHUHV� VmR� RSULPLGDV� GH� PRGRV� GLIHUHQWHV�� VHQGR�

QHFHVViULR� GLVFXWLU� JrQHUR� FRP� UHFRUWH� GH� FODVVH� H� UDoD� �*$/92�� ������� �3DUD�

UHIOHWLU� VREUH� R� UDFLVPR� p� QHFHVViULD� D� SHUFHSomR� GDV� QXDQFHV� GH� JrQHUR� TXH�

DWUDYHVVDP�DV�PXOKHUHV�QHJUDV��XPD�YH]�TXH�HODV�VmR�GXSODPHQWH�RSULPLGDV�SHOR�

SDWULDUFDGR�H�SHOR�UDFLVPR���*$/92��������S������

�

(OH�>R�FXQKDGR@�IDODYD�SUD�HOD�>D�LUPm@��HOH�IDODYD��DK��VH�GHQXQFLDU�H�HX�IRU�
SUHVR��TXDQGR�VDLU�HX�WH�PDWR���PDWD�QmR��>���@�(�Dt��HX�IDOHL�SUD�HOD���Vy�TXH�
XPD�FRLVD�HX�WH�IDOR��VH�YRFr�YROWDU�SUR�LQWHULRU��HOH�QmR�YDL�WH�GDU�XPD�FKDQFH�
GH�YRFr�FRUUHU�QmR��HOH�YDL�WH�PDWDU�Oi�H�YRFr�QmR�YDL�WHU�R�GLUHLWR�QHP�GH�DEULU�
D�ERFD��VHTXHU�SDUD�JULWDU���(OD�QmR�YROWRX�PDLV�SUR�LQWHULRU��(OD�QmR�YROWRX�
PDLV�SUR�NDOXQJD��>���@�0RUDP�MXQWR�DWp�KRMH��$t�HX�IDOHL�SUD�HOD���y��GHQWUR�GD�
FLGDGH��YRFr�DSDQKD��VH�YRFr�TXLVHU��YRFr�QmR�WHP�FRUDJHP�GH�GHQXQFLDU"�
9RFr� JULWD� TXH� KRMH� YL]LQKR� FKDPD� SROtFLD�� YDL� Oi�� SHOR� PHQRV� OLYUD� YRFr�
QDTXHOD�KRUD���>���@�(�HX�IDOHL�SUD�HOD��HX�IDOHL�DVVLP���y��VH�YRFr�DSDQKDU��H�
YRFr� ILFDU� FDODGD�� SRUTXH� YRFr� TXHU�� HX� VLPSOHVPHQWH� QmR� SRVVR� LU� Oi� QD�
GHOHJDFLD�GHQXQFLDU�VHX�PDULGR��SRUTXH�HOH�p�VHX�PDULGR��p�VHX��QmR�p�PHX���
�(QWUHYLVWDGD����

�
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2� IHQ{PHQR� GD� YLROrQFLD� FRQMXJDO�� IDPLOLDU� H� GRPpVWLFD� p� FRPSOH[R� H� SDUD�

FRPSUHHQGr�OR�p�SUHFLVR�OHYDU�HP�FRQVLGHUDomR�IDWRUHV��WDLV�FRPR�SREUH]D��YLROrQFLD��

JrQHUR�� FODVVH� VRFLDO�� QtYHO� GH� HVFRODULGDGH� H� VWDWXV� RFXSDFLRQDO� GDV� YtWLPDV�

�1$59$=��.2//(5���������1R�HQWDQWR��TXDQGR�D�PXOKHU�QmR� WHP�DSRLR� MXUtGLFR�H�

VRFLDO��HOD�ILFD�j�PHUFr�GR�GRPtQLR�GR�PDULGR��WHQGR�TXH�VH�VXMHLWDU�D�WDO�VLWXDomR�SDUD�

SUHVHUYDU�VXD�YLGD�H�GH�VHXV�ILOKRV��/(,7(��12521+$���������$V�LQ~PHUDV�IDOKDV�GD�

MXVWLoD�HP�SURWHJHU�DV�PXOKHUHV�YtWLPDV�GH�VHXV�H[�RX�DWXDLV�FRPSDQKHLURV�DPSOLDP�

R�PHGR�GDV�PHVPDV�GH�GHQXQFLDU� DV� DPHDoDV� VRIULGDV��$R� WUDWDU� GD� WHPiWLFD� GR�

IHPLQLFtGLR�� GHYH�VH� OHYDU� HP� FRQVLGHUDomR�� WDPEpP�� TXH� JUDQGH� SDUWH� GDV�

PRWLYDo}HV� VH� Gi� HP� IXQomR� GR� GHVHMR� GH� REWHU� SRGHU�� GRPLQDomR� RX� FRQWUROH�

�%$58)$/',�HW�DO�����������

�

3RUTXH�HVVH��R�PHX�~OWLPR�UHODFLRQDPHQWR�� >���@�FKHJRX�QXP�SRQWR�TXH�HX�
IDOHL�DVVLP���ROKD��HX�QmR�GRX�FRQWD��(X�QmR�TXHUR��HX�QmR�GRX�FRQWD���>���@�(X�
VDt�GH�FDVD��SDJDQGR�DOXJXHO��FRP�WUrV�PHQLQRV��H�HOH�IDODYD�GH�PH�PDWDU�
GLUHWR��>���@�$�SDUWLU�GR�PRPHQWR�TXH�HX�VHSDUHL�GHOH��Dt�HOH�IDORX�DVVLP���YRFr�
QmR�YDL�VHU�D�PLQKD��PDV�WDPEpP�QmR�YDL�VHU�GH�PDLV�QLQJXpP���(X�IDOHL��DK�
p"�(QWmR�EHOH]D��SURYD�SUD�YHU���>���@�6Dt�GH�FDVD��IXL�PRUDU�GH�DOXJXHO�H�Dt�HOH�
FRPHoRX�D�PH�VHJXLU�� IRL� QD�PLQKD�FDVD� IDODQGR�TXH� LD�PH�PDWDU�H� WXGR��
PDQGDQGR�HX�DEULU�D�SRUWD�H�WXGR��HX�IDOHL��HX�QmR�YRX�DEULU�D�SRUWD���(X�OLJXHL�
SUR�LUPmR�GHOH��R�LUPmR�GHOH�IRL�Oi��EXVFRX�HOH��>���@�(�Dt�HOH�Mi�YROWRX�FRP�XP�
IDFmR�H�XP�FDUUR�YHOKR��XPD�FDPLQKRQHWH��IDODQGR�TXH�LD�GHUUXEDU�D�SDUHGH�
GD�FDVD�VH�HX�QmR�DEULVVH�D�SRUWD�� >���@�$�SROtFLD�IRL��SHJRX�HOH��EDWHX�QHOH�
GHPDLV��(�WLSR�DVVLP��HOH�IDODYD�TXH�LD�PDWDU�HX�H�PHXV�PHQLQRV���DK��HX�YRX�
HQWUDU�Dt�H�YRX�PDWDU�YRFr�H�VHXV�PHQLQRV���(�VHQGR�TXH�R�SHTXHQR�HUD�GHOH��
Qp"�2�SHTXHQR�WLQKD�XP�GRLV�DQLQKRV��(�Dt�RV�SROLFLDLV�EDWHQGR�QHOH��H�PHX�
PHQLQR� FRPHoRX�D� JULWDU�� IDOHL�� �QmR��SHOR�DPRU�GH�'HXV�� QmR�EDWH� QHVVH�
KRPHP�DTXL�QD�PLQKD�SRUWD���3RUTXH�p�XPD�FULDQoD��D�FULDQoD�ILFD«�1p"�>���@�
$VVLP��VH�HX�QmR�WLYHVVH�SURYDGR�SDUD�PHX�H[�PDULGR�TXH�HX�QmR�WHULD�PHGR�
GHOH��HX�DFKR�TXH�RX�HOH� Mi� WLQKD�PH�PDWDGR��RX�HX�KRMH�HUD�HQFXUUDODGD��
GHSULPLGD��QmR�SRGHULD�VDLU�SRU�FRQWD�GHOH��H�QmR���(QWUHYLVWDGD����

�

1R� WUHFKR� DFLPD�� Ki� PDLV� XP� H[HPSOR� GH� VLWXDomR� HP� TXH� D� GRPLQDomR�

PDVFXOLQD�VH�FRQFHEH�SRU�PHLR�GD�FRHUomR�H�GD�DPHDoD�ItVLFD��1R�HQWDQWR��R�TXH�VH�

SRGH� REVHUYDU� QR� FDVR� QDUUDGR� p� TXH� D� PDQXWHQomR� GHVVH� FRPSRUWDPHQWR� p�

SHUSHWUDGD� SHOR� SUySULR� (VWDGR�� QD� PHGLGD� HP� TXH� RV� DJHQWHV� SROLFLDLV� WDPEpP�

XWLOL]DP�VH� GHVWH� UHFXUVR� FRPR� PHFDQLVPR� GH� FRQWUROH� H� HVWDEHOHFLPHQWR� GH�

GLUHWUL]HV�GH�SRGHU��1HVVH�PHVPR�UHODWR�UHSRQWDP�GRLV�DVSHFWRV�UHOHYDQWHV�TXH�VH�

VRPDP�j�YLROrQFLD�FRQWUD�D�PXOKHU��D�YLROrQFLD�SROLFLDO�H�R�LPSDFWR�GD�FHQD�SDUD�D�

IRUPDomR�GH�XPD�FULDQoD���
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�(P�WRGR�R�SDtV�D�DWXDomR�GDV�30¶V�>3ROtFLDV�0LOLWDUHV@�WHP�VLGR�XP�FDStWXOR�

GH� KRUURU� SDUD� DV� SRSXODo}HV� SUHWD� H� SDUGD�� 2� VXEFLGDGmR� QmR�EUDQFR� p� R� DOYR�

SULQFLSDO�GH�VXD�WUXFXOrQFLD���6$1726��������S����������e�QRWyULR�TXH�D�FRQGXWD�GRV�

SROLFLDLV��QR�FDVR�DFLPD��IRL�YLROHQWD�D�SRQWR�GH�FDXVDU�SkQLFR�QD�FULDQoD�TXH�DVVLVWLD�

D�WXGR��VHQGR�QHFHVViULD�D�LQWHUYHQomR�GD�SUySULD�YtWLPD��TXH�UHFRUUHX�j�DMXGD�SROLFLDO��

HP�GHIHVD�GH�VHX�DJUHVVRU��1HVVH�VHQWLGR��3UHVWHV��������DILUPD�TXH�GHVGH�R�VHX�

QDVFLPHQWR�D�FULDQoD�HVWi�LPHUVD�QD�FXOWXUD��GH�IRUPD�TXH�R�PHLR�VRFLDO�p�FRQVWLWXWLYR�

GD�SHVVRD��$SHQDV�SHOR�UHFRUWH�GR�TXH�IRL�H[SRVWR�QHVWD�IDOD��ILFD�HYLGHQWH�TXH�HVWD�

FULDQoD�SUHVHQFLRX��HP�LGDGH�WmR�SUHFRFH��VHX�SDL�DPHDoDQGR�ILVLFDPHQWH�VXD�PmH�

H�SROLFLDLV�YLROHQWDQGR�ILVLFDPHQWH�VHX�SDL��0DV��DILQDO��TXH�LPSDFWR�LVVR�SRGH�FDXVDU�

HP�XPD�FULDQoD"��

'H�DFRUGR�FRP�1DUYD]�H�.ROOHU���������D�IDPtOLD�p�HVVHQFLDO�QD�WUDQVPLVVmR�GH�

LGHRORJLDV� H� QD� IRUPDomR� GRV� SDSpLV� VRFLDLV� H� FRQFHLWRV� GH� JrQHUR�� 1R� HQWDQWR��

TXDQGR�D�YLROrQFLD�HVWi�SUHVHQWH��D� IDPtOLD�VH� WRUQD�XP�DPELHQWH�GH�ULVFR��RQGH�D�

YLROrQFLD� p� DSUHQGLGD�� $� H[SRVLomR� GH� FULDQoDV� D� VLWXDo}HV� YLROHQWDV�� VHMD� FRPR�

YtWLPDV� RX� WHVWHPXQKDV�� RX� D� FRPSRUWDPHQWRV� YLROHQWRV� WROHUDGRV�� UHIRUoD� D�

QRUPDOL]DomR�GRV�SDSpLV�GH�JrQHUR�H�SHUSHWXD�D�VXERUGLQDomR�GDV�PXOKHUHV��&UHVFHU�

HP�XP�DPELHQWH�YLROHQWR�GHVGH�FHGR�ID]�FRP�TXH�D�YLROrQFLD�VHMD�YLVWD�FRPR�DOJR�

QRUPDO�H�HVSHUDGR�QDV�UHODo}HV�LQWHUSHVVRDLV��$VVLP��D�IDPtOLD��TXH�GHYHULD�VHU�XP�

ORFDO�VHJXUR��DFDED�VH�WRUQDQGR�XP�HVSDoR�RQGH�D�YLROrQFLD�p�HQVLQDGD��

$� WUDQVJHUDFLRQDOLGDGH� GD� YLROrQFLD� IRL� XP� IDWRU� UHOHYDQWH� TXH� VH� PRVWURX�

SUHVHQWH� HP� GLYHUVRV� PRPHQWRV� DR� ORQJR� GDV� HQWUHYLVWDV�� $R� OHYDUPRV� HP�

FRQVLGHUDomR� D� TXHVWmR� FRQWH[WXDO� QD� FRQVWUXomR� LGHQWLWiULD� GH� XP� LQGLYtGXR��

LQVWLWXLo}HV�FRPR�D�IDPtOLD�H�D�FXOWXUD�WRUQDP�VH�UHIHUrQFLDV��WDQWR�FRPSRUWDPHQWDLV�

TXDQWR�GH�FRQFHSomR�GR�TXH�p�FHUWR�RX�HUUDGR��$R�REVHUYDUPRV�HVWH�IHQ{PHQR�QDV�

UHODo}HV�IDPLOLDUHV��ID]HQGR�XP�UHFRUWH�GH�YLROrQFLD�GH�JrQHUR��REVHUYDPRV�TXH�XPD�

PXOKHU�TXH�IRL�YtWLPD�GH�YLROrQFLD�H�TXH�QmR�IRL�SURWHJLGD��QmR�VDEH�FRPR�OLGDU�FRP�D�

UHDOLGDGH� TXH� VH� UHSHWH� HP� VXD� YLGD�� XPD� YH]� TXH� QXQFD� GHQXQFLRX� VXD� SUySULD�

KLVWyULD�GH�DEXVR�H�VH�KDELWXD�D�FRQYLYHU�FRP�HOD��FRPR�VH�R�DEXVR�IRVVH�QDWXUDO�H�

HVSHUDGR��1$59$=��.2//(5����������

�
9DPRV�VXSRU��R�FDUD� WLUD�PLQKD�YLUJLQGDGH��Qp"�9DPRV�VXSRU�� IRL�FRQWUD�D�
PLQKD�YRQWDGH��HX�QmR�TXLV��WDOYH]�HX�ILTXHL�DWp�FRP�PHGR�GHOH��QmR�TXHUR�
HOH��PDV�QmR�SUHFLVDYD�VDEHU� LVVR�GD�PXOKHU��VDEH"�&r� WLURX�D�YLUJLQGDGH�
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GHOD"�3RLV�HQWmR�DJRUD�YRFr�p�REULJDGR�D�DVVXPLU�HOD��WX�YDL�OHYDU�HOD�SDUD�
VXD�FDVD��(�R�FDUD�ID]LD��PHVPR�HOH�WHQGR�RXWUD�PXOKHU��(OD�HUD�REULJDGR�
�(QWUHYLVWDGD����
�
$�PLQKD�DYy�HUD�D� LUPm�PDLV�YHOKD��H�PHX�DY{�FDVRX�FRP�HOD��$� LUPm�GD�
PLQKD�DYy�HUD�D�LUPm�PDLV�QRYD��(�PHX�DY{�DEXVRX�GD�LUPm�GD�PLQKD�DYy��
(QWmR��WLSR�DVVLP��SUD�Oi�HUD�DVVLP��YRFr�DEXVRX��WLURX�D�YLUJLQGDGH�GH�XPD�
PRoD��GH�TXDOTXHU�SHVVRD��YRFr�HUD�REULJDGD�D�ILFDU�FRP�HOD��R�KRPHP�HUD�
REULJDGR�D�ILFDU�FRP�HOD��(QWUHYLVWDGD����
�
$�PLQKD�PmH�IRL�YtWLPD�GH�DEXVR�GR�PHX�SDL�WDPEpP��2�PHX�SDL�DEXVRX�GD�
PLQKD�PmH�� >���@� 6y� TXH� TXDQGR� HOD� FKHJRX�� TXH� IDORX� SDUD�PLQKD�DYy�� D�
PLQKD�DYy�YROWRX�FRP�HOD��HQWUHJRX�SDUD�R�PHX�SDL�H� MXQWR�FRP�D�PXOKHU�
GHOH��2�TXH�p�TXH�PHX�SDL�IH]"�0HX�SDL�ILFRX�PRUDQGR�FRP�DV�GXDV�PXOKHU��
>���@�0DV�Vy�TXH�HOH�EDWLD�GHPDLV��EDWLD�GHPDLV�QD�PXOKHU��>%DWLD@�QD�PLQKD�
PmH�WDPEpP��(�HX�IDOR��SRUTXH�D�PLQKD�PmH�PH�IDODYD��HX�PH�OHPEUR�GHOD�
IDODQGR��PHX�SDL�EDWLD�PXLWR�QHOD��(QWUHYLVWDGD����
�
(VVH�PHX�FXQKDGR��TXH�p�PDULGR�GD�PLQKD�LUPm�>PDLV�YHOKD@��DEXVRX�GHOD�
>LUPm�PDLV�QRYD@��6y�TXH�DEXVRX�GHOD�H�HOD�QmR�IDODYD�SDUD�QLQJXpP��(OD�QmR�
IDORX��9RFr�VDEH�FRPR�p�TXH�HX�ILTXHL�VDEHQGR�GLVVR"�$JRUD�WHP�R�TXH"�8QV�
TXDWUR�DQRV�TXH�HX�ILTXHL�VDEHQGR��TXH�D�PLQKD�LUPm�FKHJRX�HP�PLP�H�PH�
FRQWRX��(QWUHYLVWDGD����

�
�$R�DWHQWDUPRV�SDUD�DV� IDODV�GH�PXOKHUHV�H�PHQLQDV�YtWLPDV�GH� YLROrQFLD�
LQWUDIDPLOLDU� FRQWHPSODPRV� XPD� WULVWH� UHDOLGDGH�� R� VHJUHGR� GH� XP� DEXVR�
VRIULGR� SHODV�PmHV�QR�SDVVDGR�Vy�VH� WRUQD�HYLGHQWH� DSyV�D� UHYHODomR�GD�
YLRODomR�VRIULGD�SRU�VXDV�ILOKDV���1$59$=��.2//(5��������S��������

�

�2V�UHODWRV�DFLPD�IRUDP�UHWLUDGRV�GD�PHVPD�HQWUHYLVWD��HP�TXH�D�(QWUHYLVWDGD�

��GHVWDFD�TXH�VXD�WLD�DYy�IRL�YtWLPD�GH�DEXVR�GH�VHX�DY{��VXD�PmH�IRL�YtWLPD�GH�DEXVR�

GH�VHX�SDL�H�VXD�LUPm�IRL�YtWLPD�GH�DEXVR�GH�VHX�FXQKDGR��3DUHFH�HYLGHQWH��D�SDUWLU�

GR�H[SRVWR��D�FRPSOH[LGDGH�HQYROYLGD�QD�GLQkPLFD�GD�YLROrQFLD�FRQWUD�DV�PXOKHUHV��

�HQWUH�HODV�DV�TXHVW}HV�GH�SRGHU��JrQHUR��FODVVH�VRFLDO��DOFRROLVPR�H�WUDQVPLVVmR�GH�

SDGU}HV�DEXVLYRV�GH�UHODomR�DWUDYpV�GDV�JHUDo}HV���1$59$=��.2//(5��������S������

3RU� VXD� YH]�� D� QDUUDWLYD� GD� (QWUHYLVWDGD� �� GHQXQFLD� D� RFRUUrQFLD� GH� XPD� GXSOD�

SXQLomR�SDUD�D�YtWLPD�GH�YLROrQFLD�VH[XDO��DOpP�GH�VRIUHU�R�HVWXSUR��D�PXOKHU�DLQGD�p�

REULJDGD�D�VH�FDVDU�FRP�R�HVWXSUDGRU�TXH�WLURX�VXD�YLUJLQGDGH�SDUD�³ODYDU�VXD�KRQUD´��

$OpP�GLVVR��p�FRPXP�FRORFDUHP�QDV�PmHV�D�UHVSRQVDELOLGDGH�SHOD�YLROrQFLD�VRIULGD�

SRU�VHXV�ILOKRV��3DUHFH�TXH�R�FLFOR�UHSHWLWLYR�QmR�HVWi�DSHQDV�QRV�DEXVRV�H�YLROrQFLDV�

ItVLFDV�VRIULGDV��FRPR�WDPEpP�QD�FXOSDELOL]DomR��Mi�TXH�D�FXOSD�UHFDL��QRYDPHQWH��j�

PXOKHU��

�
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�

³+i�XPD� WHQGrQFLD�HP�UHVSRQVDELOL]DU�D�PmH�SRU� WXGR�R�TXH�DFRQWHFH�QD�
IDPtOLD�� GDt� DFXVi�OD� GH� IUDFD�� QHJOLJHQWH�� LQFDSD]�� LPDWXUD� RX� PHVPR�
FRQLYHQWH� QRV� FDVRV� GH� DEXVR� VH[XDO� LQFHVWXRVR�� (VWH� GLVFXUVR� GH�
FXOSDELOL]DomR� WUD]� LPSOtFLWR� XP� GHVYLR� GH� UHVSRQVDELOLGDGH� GR� YHUGDGHLUR�
DJUHVVRU��XPD�YH]�TXH�R�SUREOHPD�UHVLGH�QR�FRPSRUWDPHQWR�RSRUWXQtVWLFR��
H[SORUDGRU� H� GHVWUXWLYR� GR� DJUHVVRU�� EHP� FRPR� ILFD� SDWHQWH� VXD� IDOWD� GH�
UHVSRQVDELOLGDGH�QRV�UHODFLRQDPHQWRV�IDPLOLDUHV�´��*8(55$��������S�������

�

0XLWDV�GHVWDV�PXOKHUHV�FRQWLQXDP�D�VHU�YtWLPDV�GH�VHXV�FRPSDQKHLURV��QmR�

DSHQDV�SRU�HVWHV�VHUHP�RV�DEXVDGRUHV�GH�VXDV� ILOKDV��PDV�SRU�VH�VXEPHWHUHP�D�

VLWXDo}HV� GH� YLROrQFLD� ItVLFD�� VH[XDO� H� SVLFROyJLFD� QD� UHODomR� FRQMXJDO� �1$59$=��

.2//(5�� ������� 2� FHQiULR� IDPLOLDU� TXH� FRPS}HP� RV� VLVWHPDV� DEXVLYRV� �PDQWpP�

UtJLGDV� FUHQoDV� DFHUFD� GD� GLVWULEXLomR� GH� SDSpLV� QD� IDPtOLD�� FRUUHVSRQGHQWHV� DR�

VLVWHPD�VH[LVWD�SDWULDUFDO�YLJHQWH�HP�QRVVD�VRFLHGDGH���1$59$=��.2//(5��������S��

�����

� 2XWUD�FDUDFWHUtVWLFD�H[SUHVVLYD�TXH�UHSHUFXWH�QD�DQiOLVH�VREUH�D�LQLFLDomR�GD�

YLGD�VH[XDO�IHPLQLQD�p�D�VD~GH�GD�PXOKHU��2EVHUYDPRV�TXH�PXLWDV�YH]HV�D�YLUJLQGDGH�

GDV�PXOKHUHV�HUD�WLUDGD�j�IRUoD�SRU�PHLR�GH�DEXVRV��PDV�DLQGD�TXH�LQLFLDVVHP�VXD�

YLGD� VH[XDO� GH� PDQHLUD� FRQVHQVXDO�� SRXFR� HUD� HQVLQDGR� jV� PXOKHUHV� VREUH�

FRQKHFLPHQWRV�EiVLFRV�GH�VHX�SUySULR�FRUSR��WDLV�FRPR�R�FLFOR�PHQVWUXDO�RX�PpWRGRV�

FRQWUDFHSWLYRV��SRU�H[HPSOR��

�
(X�QmR�VDELD�R�TXH�TXH�HUD�>PHQVWUXDomR@��HX�VDELD��HVWRX�VDQJUDQGR��HVWRX�
VHP�VDQJXH��QmR�VHL�R�TXH�ID]HU���Qp"�$t�Oi�IDODYD�FRP�D�PmH��QmR�WLQKD�XPD�
FDOFLQKD��D�JHQWH�QmR�WLQKD�QDGD���SRUTXH�QmR�WLQKD�QDGD�Qp"�(�GR�JRYHUQR�
QDTXHOD�pSRFD�WDPEpP�QmR�WLQKD�QDGD�DTXL�WDPEpP��$Wp�KRMH�Qp"�$Wp�KRMH�
SRXFDV�SHVVRDV�WrP�DV�FRLVDV�>GR�JRYHUQR@��(QWUHYLVWDGD����
�
(X�LD�GLUHWR�SUR�ULR��ILFDYD�GHQWUR�GR�ULR��YHVWLD�XPD�URXSD�H�ILFDYD��*HQWH��R�
TXH�TXH�DFRQWHFHX"�2�TXH�TXH�HVWi�DFRQWHFHQGR�FRPLJR"�(�Dt�TXH�D�PLQKD�
LUPm�SHUFHEHX��Qp"�4XH�HX�QmR�WLQKD�OLEHUGDGH�GH�FKHJDU�H�IDODU�DV�FRLVDV�
SUD�HOD�� Qp"�(QWmR� HOD�SHUFHEHX�H� D�JHQWH�QmR�VDELD�QHP�R�TXH�TXH�HUD�
DEVRUYHQWH�� >���@�6HPSUH�XVRX� IRL�SmR��6HPSUH��VHPSUH��VHPSUH�XVDYD�HUD�
SmR��(QWmR��HOD�IDORX���QmR��WHP�TXH�XVDU�SmR��p�DVVLP��DVVLP�H�DVVLP���(UD�
GHVVH�MHLWR��HQWHQGHX"�(QWmR�HX�DFUHGLWR��DVVLP��TXH�WDOYH]��VH�D�PLQKD�PmH�
HVWLYHVVH�YLYD��HX�DFKR�TXH�HX�WHULD�HVVH�FRQVHOKR��Qp"�7HULD�HYLWDGR�PXLWDV�
FRLVDV�� (QWmR� HX�� FRP� FDWRU]H�TXLQ]H� DQRV�� HX� IXL� PmH�� (X� HQJUDYLGHL�
QRYLQKD��(X�HQJUDYLGHL�GR�PHX�SULPHLUR�QDPRUDGR��(QWUHYLVWDGD����
�
1mR�WLYH��FRPR�p�TXH�HX�YRX�IDODU�SDUD�YRFr"�$VVLP��FRQVHOKR��XPD�LQVWUXomR�
SDUD�PLP�SUHYHQLU��SDUD�PLP�QmR�HQJUDYLGDU��(X�QmR�WLYH�LVVR��Qp"�3RU�HOD�
VHU�PLQKD�LUPm�PDLV�YHOKD��H�D�RXWUD��SRU�FDGD�XPD�VHU�PDLV�YHOKD�TXH�HX��
WLQKD�TXH�WHU�PH�IDODGR���FXLGDGR�SDUD�QmR�HQJUDYLGDU��SRUTXH�p�LVVR��LVVR�H�
LVVR��� 7LQKD� TXH� IDODU�� HQWHQGHX"� 3RUTXH� D� PLQKD� PmH�� HX� SHQVR� DVVLP��
PLQKD�PmH�QmR�WHYH�WHPSR��(OD�QmR�WHYH�WHPSR�GHOD�PH�H[SOLFDU��$�SULPHLUD�
YH]�TXH�HX�PHQVWUXHL��HX�FKRUDYD��HX�ILFDYD�DVVLP���SR[D�YLGD��HX�QmR�FDt��
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�

HX�QmR�TXHEUHL�QDGD��HX�QmR�PH�FRUWHL��H�FRPR�p�TXH�HX�HVWRX�VDQJUDQGR�
DVVLP"���(QWUHYLVWDGD����

�

0DLV�XPD�YH]��SHUFHEH�VH�XP�FLFOR�UHSHWLWLYR�HP�TXH�D�RPLVVmR�WRUQD�VH�XPD�

TXHVWmR� TXH� XOWUDSDVVD� JHUDo}HV� H� ID]� FRP� TXH� D� IDOWD� GH� FRQKHFLPHQWR� VREUH�

GHWHUPLQDGR�WySLFR�VHMD�PDQWLGD��(VWH�VLOHQFLDPHQWR��QR�HQWDQWR��p�XP�PHFDQLVPR�GH�

SURWHomR�GH�TXHP�WHP�TXH�OLGDU�FRP�D�YHUJRQKD�H�R�WDEX�TXH�UHYHVWHP�D�VH[XDOLGDGH�

IHPLQLQD��$VVLP��DV�PXOKHUHV�RSWDP�SRU�JXDUGDU�SDUD�VL�VXDV�H[SHULrQFLDV�DR�LQYpV�

GH�FRPSDUWLOKi�ODV�FRP�DV�RXWUDV��0DV��DILQDO��FRPR�H[LJLU�GHVVDV�PXOKHUHV�DWLWXGHV�

DFROKHGRUDV� TXDQGR� QmR� IRUDP� DFROKLGDV"� &RPR� FREUDU� TXH� HODV� UHSDVVHP�

FRQKHFLPHQWRV�VREUH�RV�TXDLV�HODV�QmR� IRUDP�HQVLQDGDV"�&RPR�HVSHUDU�TXH�HODV�

FULHP�UHGHV�GH�DSRLR�TXDQGR�YLYHP�LVRODGDV�HP�VHXV�Q~FOHRV�IDPLOLDUHV�H[HUFHQGR�

VXDV�IXQo}HV�GH�PXOKHU��PmH�H�GRQD�GH�FDVD"��

(P�DOJXQV�FDVRV��IRL�DSHQDV�DR�WHUHP�FRQWDWR�FRP�R�PHLR�XUEDQR�TXH�DOJXPDV�

PXOKHUHV�GHVFREULUDP�D�H[LVWrQFLD�GH�DEVRUYHQWHV��SRU�H[HPSOR��$R�PH�GDU�FRQWD�GH�

TXH� GLYHUVDV�PXOKHUHV�� GH� GLIHUHQWHV� IDPtOLDV�� SRU� YiULDV� JHUDo}HV�� XWLOL]DP�VH� GH�

PHLRV� SUHFiULRV� SDUD� R� FXLGDGR� FRP� D� VD~GH�� FRPR� D� XWLOL]DomR� GH� SmR� FRPR�

VXEVWLWXWR� GR�DEVRUYHQWH�� SHUFHEL�TXH� VH� WUDWD� GH�XPD�SUiWLFD� DUFDLFD� H� LQVDOXEUH��

FRPR�VH�RV�FXLGDGRV�FRP�D�VD~GH�GD�PXOKHU�WLYHVVHP�SDUDGR�QR�WHPSR��R�TXH�GHQRWD�

XPD�FRPSOHWD�DXVrQFLD�GH�HGXFDomR�VH[XDO��UHVSRQViYHO�SRU�WDO�QHJOLJrQFLD��$OpP�

GLVVR�� SRU� LQFUtYHO� TXH� SDUHoD�� VRPHQWH� DJRUD�� QR� VpFXOR�;;,�� FRP�D� SURSRVWD� GD�

5HIRUPD�7ULEXWiULD�� p� TXH�R� JRYHUQR� IHGHUDO� UHVROYHX� UHWLUDU�RV� LPSRVWRV� VREUH� RV�

SURGXWRV�GH�VD~GH�PHQVWUXDO��HPERUD�QmR�IDoDP�SDUWH�QHP�PHVPR�GD�FHVWD�EiVLFD��

$R�DERUGDU�D� WHPiWLFD�GRV�PpWRGRV�FRQWUDFHSWLYRV�� WHP�VH�SUDWLFDPHQWH�R�PHVPR�

FHQiULR��2�~QLFR�PpWRGR�FRQWUDFHSWLYR�PHQFLRQDGR�IRUDP�FKiV�FDVHLURV��FRQVXPLGRV�

DSHQDV�SHODV�PXOKHUHV�TXDQGR�VXVSHLWDP�GH�XPD�JUDYLGH]�H�GHVHMDP�LQWHUURPSr�OD���

$�UHVSRQVDELOLGDGH�GH�SUHYHQomR�GH�XPD�JUDYLGH]�UHFDL�FRPSOHWDPHQWH�VREUH�

D�PXOKHU��H�LVVR�SRGH�HVWDU�DVVRFLDGR�DR�IDWR�GH�TXH�VHUi�HOD�D�TXH�DUFDUi�FRP�DV�

FRQVHTXrQFLDV�ILVLROyJLFDV�FDVR�KDMD�D�IHFXQGDomR�HP�XPD�UHODomR�VH[XDO��,VVR�ILFRX�

H[SOtFLWR� QDV� HQWUHYLVWDV�� FRQIRUPH� SRGH� VHU� REVHUYDGR� QHVVH� WUHFKR� UHWLUDGR� GD�

HQWUHYLVWD�FRP�D�(QWUHYLVWDGD�����(X�SHQVR�DVVLP��WHP�KRPHP�TXH�LPSRUWD�� Mi�WHP�

RXWUR�KRPHP�TXH�QmR�HVWi�QHP�Dt�QmR��HOH�QmR�Wi�QHP�Dt��(OH�QmR�TXHU�VDEHU�VH�D�

PXOKHU�SUHYLQH��VH�HOH�SUHYLQH�RX�VH�QmR��(�IRL�R�TXH�DFRQWHFHX�FRPLJR���(OD�FRQWLQXD�
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�

VXD�IDOD�HYLGHQFLDQGR�TXH�HVWH�KRPHP��TXH�QmR�VH�LPSRUWDYD�VH�HOD�VH�SUHYHQLD�RX�

QmR��IRL�R�PHVPR�TXH�QHJRX�D�SDWHUQLGDGH�TXDQGR�HOD�GHVFREULX�GH�VXD�JUDYLGH]��

�
'HSRLV�TXH�HX�HQJUDYLGHL�H�
WDQDQD
��IRL�TXH�HOH�YHLR�IDODU�TXH�HOH�QmR�TXHULD�
WHU�ILOKR��6y�TXH�SRU�HOH�QmR�TXHUHU�WHU�ILOKR��HX�SHQVR�DVVLP��HOH�VDELD�TXH��
YDPRV�VXSRU��HX�HUD�XPD�FULDQoD��HQWmR�HOH�WLQKD�TXH�RX�FRPSUDU�XP�UHPpGLR�
SDUD�PLP�RX�HQWmR�HOH�SUHYHQLU��QmR�HUD"�3RU�HOH�VHU�PDLV�YHOKR�TXH�HX��0DV�
Dt��D�SDUWLU�GR�PRPHQWR�TXH�HX�HQJUDYLGHL��TXH�HX�IDOHL���HVWRX�JUiYLGD���HOH�
VXPLX��(�DVVLP�PHVPR��HX�IDOHL��HVWRX�JUiYLGD���&KXWHL��SRUTXH�HX�QmR�VDELD��
QmR�WLQKD�WHVWH��QmR�WLQKD�QDGD��(QWmR��WHP�D�GDWD�FHUWD�>GH�PHQVWUXDU@��VH�
DWUDVDU��D�JHQWH�HVSHUD�GH]��TXLQ]H�GLD��VH�QmR�YLHU��D�JHQWH�FRPHoD�D�WRPDU�
RV�UHPpGLRV�GD�URoD��VH�QmR�YLP��HQWmR�Wi�JUiYLGD��'D�PLQKD�PHQLQD��D�PDLV�
YHOKD��HX�QmR�WLYH�SUp�QDWDO��HX�QmR�IL]�SUp�QDWDO��1mR�VDELD��(QWUHYLVWDGD����

�

$V�REULJDo}HV�UHODFLRQDGDV�jV�UHSHUFXVV}HV�GD�UHSURGXomR�KXPDQD��VHMD�QR�

LQWXLWR�GH�SUHYHQomR�RX�GH�FXLGDGRV�FRP�D�SUROH��WHQGHP�D�UHFDLU�VREUH�DV�PXOKHUHV��

QmR� VHQGR� LQFRPXP�R�DEDQGRQR� SDWHUQDO��$� LPDJHP�GD�PXOKHU� ILFRX� FULVWDOL]DGD��

GHYLGR�DR�VLVWHPD�SDWULDUFDO��FRPR�XPD�ILJXUD�GLUHWDPHQWH�DVVRFLDGD�DR�FDVDPHQWR�

H�j�SURFULDomR��(VWH�HQJHVVDPHQWR�XWLOL]D�VH�GR�DUJXPHQWR�GR�GHWHUPLQLVPR�ELROyJLFR�

H�GRV�SDSpLV�VRFLDLV�FRPR�QRUPDV�TXH�GHILQHP�D� IXQomR�GH�H[LVWrQFLD�GD�PXOKHU��

$VVLP���
�

�D�PXOKHU�p�FRORFDGD�FRPR�XP�HOHPHQWR�DJUHJDGRU�LPSUHVFLQGtYHO��VHP�R�TXDO�
D�XQLGDGH�IDPLOLDU�QmR�VREUHYLYH��)DYDUR���������2�KRPHP��SRU�VXD�YH]��QHVWH�
FRQWH[WR��VHPSUH�HQFRQWURX�GLILFXOGDGH�SDUD�VHSDUDU�VXD�LQGLYLGXDOLGDGH�GDV�
IXQo}HV�GH�SDL���%256$��)(,/��������S�������
�

,QIHOL]PHQWH��R�DEDQGRQR�SDWHUQR�p�XPD�UHDOLGDGH�GR�%UDVLO��6HJXQGR�GDGRV�

REWLGRV�SHOD�&HQWUDO�1DFLRQDO�GH�,QIRUPDo}HV�GR�5HJLVWUR�&LYLO� �&5&���GH�FHUFD�GH�

����������FULDQoDV�TXH�QDVFHUDP�HP�������R�HTXLYDOHQWH�D�������QmR�WHYH�HP�VXD�

FHUWLGmR�GH�QDVFLPHQWR�R�QRPH�GR�SDL�UHJLVWUDGR��2�FRQVHUYDGRULVPR�TXH�SHUPHLD�

QRVVD�VRFLHGDGH��FRORFD�D�PXOKHU�FRPR�FDXVDGRUD�GH�VHXV�SUREOHPDV��GHVVH�PRGR��

TXDQGR�R�KRPHP�GHFLGH�QmR�GDU�QHQKXP�WLSR�GH�DVVLVWrQFLD�j�PXOKHU��D�VRFLHGDGH�

LQYpV� GH� DFROKr�OD� p� D� SULPHLUD� D� FXOSDELOL]i�OD� SRU� WHU� HQJUDYLGDGR�� �&$6752��

'20,1*8(6�� ������ S�� ����� $VVLP�� R� DEDQGRQR� SDWHUQR� VH� UDPLILFD� FRPR� XP�

SUREOHPD�DPSOR��TXH�QmR�WHP�XP�LPSDFWR�GLUHWR�DSHQDV�QDV�FULDQoDV�DEDQGRQDGDV��

VHQmR�QDV�PmHV��TXH�D�SDUWLU�GHVVH�DEDQGRQR�DVVXPHP�WRGD�D�UHVSRQVDELOLGDGH�SHOD�

FULDQoD��&$6752��'20,1*8(6���������

�
(�Dt�HX�SHQVHL���JHQWH��FRPR�p�TXH�HX�YRX�FULDU�PLQKD�ILOKD"���$t�HX�Mi�SHQVHL��
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IDOHL�DVVLP���VH�HX��TXH�WLQKD�LUPm��WLQKD�WXGR��HX�Mi�VRIUL��LPDJLQD�HVVD�PHQLQD�
VR]LQKD�Vy�FRPLJR"���3RUTXH�VH�R�SDL�Mi�IDORX�TXH�QmR�TXHULD��Fr�DFKD�TXH�
GHSRLV�TXH�HVVD�FULDQoD�QDVFHVVH�HOH�LD�TXHUHU�DVVXPLU"�&ODUR�TXH�QmR��1mR�
LD��Qp"�$t�HX�IDOHL���HX�YRX�WHU�TXH�GDU�XP�MHLWR���0XOKHU�GR�FpX��D�~QLFD�FRLVD«�
(X�WHQWHL�EHEHU�UHPpGLR�SDUD�DERUWDU��QmR�FRQVHJXL��H�D�EDUULJD�Vy�FUHVFHQGR��
IDOHL�DVVLP� �DK�p"�HQWmR�DJRUD�HX�YRX�PH�PDWDU�� TXH�Dt�HX�TXHUR�YHU�HOH�
FKRUDU�HP�FLPD�GR�FDL[mR���(QWUHYLVWDGD����

�

�$�VDFUDOL]DomR�GD�ILJXUD�GH�PmH�VXUJH�FRPR�XPD�IRUPD�GH�UHSULPLU�R�SRGHU�H�

D� DXWRQRPLD� GD�PXOKHU�� D� SDUWLU� GD� FRQVWUXomR� GH� XP�GLVFXUVR� TXH� D� FXOSDUi� H� D�

DPHDoDUi��FDVR�QmR�FXPSUD�VHX�GHYHU�PDWHUQR�GLWR�QDWXUDO�H�HVSRQWkQHR���%256$��

)(,/��������S������1RWD�VH��D�SDUWLU�GR�H[SRVWR��TXH�D�VROLGmR�QR�SURFHVVR�GH�JHVWDomR�

p�XPD�TXHVWmR�TXH�UHYHUEHUD�WDQWR�HP�FRQVHTXrQFLDV�ItVLFDV�TXDQWR�HPRFLRQDLV�QDV�

PXOKHUHV��(QTXDQWR�Ki�XPD�QDWXUDOL]DomR�GD�DXVrQFLD�SDWHUQD��Ki��SRU�RXWUR� ODGR��

XP�DXPHQWR�GH�PmHV�VROR�TXH�H[SHULPHQWDP�VHQVDo}HV�GH�GHVHVSHUR��LPSRWrQFLD�H�

LQVHJXUDQoD�� DR� VH� GDUHP� FRQWD� GH� TXH� WrP� TXH� OLGDU� VR]LQKDV� FRP� D�

UHVSRQVDELOLGDGH�GH�JDUDQWLU�D�VXD�VREUHYLYrQFLD�H�GD�QRYD�YLGD�TXH�HVWmR�JHUDQGR�

HP� VHX� YHQWUH�� ,VVR� SRGH� UHVXOWDU�� FRQIRUPH� YLVWR� QR� WUHFKR� DFLPD�� QD� EXVFD� SRU�

VROXo}HV�GHILQLWLYDV�H�ILQLWDV��FRPR�WLUDU�D�SUySULD�YLGD��

3DUDOHOR�D�LVVR��D�PRUWDOLGDGH�GH�PXOKHUHV�QR�SURFHVVR�GH�PDWHUQLGDGH�RFRUUH�

WDPEpP�GHYLGR�D�RXWURV�IHQ{PHQRV���(P�QRVVR�SDtV��PXOKHUHV�QHJUDV�VmR�������GDV�

YtWLPDV� GH� PRUWDOLGDGH� PDWHUQD� �FRQVLGHUDGD� SRU� HVSHFLDOLVWDV� XPD� RFRUUrQFLD�

HYLWiYHO� FRP�DFHVVR�D� LQIRUPDo}HV�H� DWHQomR�GR�SUp�QDWDO� DR� SDUWR�� H�������GDV�

YtWLPDV�GH�YLROrQFLD�REVWpWULFD���&$55,-2��0$57,16��������S�������

�
7LQKD�XP�KRVSLWDO�Oi�HP�0RQWH�$OHJUH��WLQKD�WXGR��Qp"�3RUTXH�Dt��D�HQIHUPHLUD�
PDLV�R�PpGLFR��QR�TXH�D�JHQWH�FKHJRX�DTXL��SHGLX�R�FDUWmR�GD�JHVWDQWH��4XH�
FDUWmR"� 4XH� TXH� p� FDUWmR"� 1mR� WLQKD�� (� Dt� HOHV� FRPHoDUDP� D� ILFDU�
SUHRFXSDGRV�� �JHQWH�� QLQJXpP� VDEH� VH� YDL� VHU� QRUPDO"� 1LQJXpP� VDEH"��
6DEH"�(QWmR��SRUTXH�QmR�IH]�H[DPH�QHQKXP��QmR�IH]�SUp�QDWDO��HQWmR�QmR�
WHYH�FRQYHUVD�FRPLJR��(�Dt��EHOH]D��FRPR��DVVLP��DFRQWHFLD�PXLWR�GH�PXLWDV�
.DOXQJDV��GH�XP�FHUWR�WHPSR�SUD�Fi��VHPSUH�QD�KRUD�GR�SDUWR�DFDEDYD�TXH�
RX�D�PmH�PRUULD��VH�QmR�D�FULDQoD�PRUULD��>���@�(QWmR��DVVLP��DJRUD��GH�XQV����
DQRV�SUD�Fi��GLPLQXLX�EDVWDQWH��'Dt�R�SRYR��WHP�DJHQWHV�GH�VD~GH�TXH�YDL�H�
ID]�R�FDUWmR�QR�SUp�QDWDO��e�REULJDGR�D�YLU�SDUD�D�FLGDGH�SDUD�ID]HU�XP�SUp�
QDWDO�SDUD�VDEHU�R�EHP�HVWDU�GR�EHEr�H�GD�PmH�WDPEpP��Qp"�$t��EHOH]D��$t�
JDQKHL�HVVD�PHQLQD�GH�ERD��H�Dt�R�YHOKR�SHJRX�PHXV�GRFXPHQWRV��RV�GHOH��
IRL�Oi�H�UHJLVWURX�D�FULDQoD�HVFRQGLGR�GH�PLP��(OH�UHJLVWURX��(QWUHYLVWDGD����

�

2� SURFHVVR� GH� SDUWR� QD� FRPXQLGDGH� .DOXQJD�� DWXDOPHQWH�� GHPDQGD� XP�

GHVORFDPHQWR�GDV�JHVWDQWHV�SDUD�&DYDOFDQWH��RQGH�WHP�VHX�SULPHLUR�FRQWDWR�FRP�R�

VHUYLoR�GH�VD~GH��$�PXOKHU��D�SDUWLU�GH�HQWmR��WHP�VXDV�FRQVXOWDV�PDUFDGDV�H�GHYH��
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SDUD�SRGHU�DWHQGr�ODV��WHU�XPD�VpULH�GH�GHVSHVDV�ILQDQFHLUDV�FRP�D�SDVVDJHP�H�D�

HVWDGLD� GD� FLGDGH�� QmR� VHQGR� UDURV� RV� FDVRV� HP� TXH� FRQVXOWDV� VmR� DGLDGDV� RX�

UHPDUFDGDV��'HYLGR�j�SUHFDULHGDGH�GD�8QLGDGH�GH�6D~GH�GH�&DYDOFDQWH��SRGH�VHU�

QHFHVViULR�TXH�D�JHVWDQWH�VHMD�HQFDPLQKDGD�j�FLGDGH�GH�UHIHUrQFLD�PDLV�SUy[LPD��

SRGHQGR� VHU� &DPSRV� %HORV� �� *2�� %UDVtOLD� �� ')�� RX� DWp� PHVPR� *RLkQLD� �� *2�

�52'5,*8(6�� ������� 1RV� UHODWRV� GDV� PXOKHUHV� TXH� HQWUHYLVWHL�� QR� HQWDQWR�� R�

SURFHVVR�SHOR�TXDO�HODV�SDVVDUDP�HUD�DLQGD�PDLV�DUFDLFR�GR�TXH�R�FHQiULR�DWXDO��DLQGD�

TXH�HVWH�SHUPDQHoD�SHUPHDGR�GH�IDOKDV���

1D�IDOD�GD�(QWUHYLVWDGD����HOD�LQIRUPRX�TXH�HUD�FRPXP�TXH�PXOKHUHV�.DOXQJDV��

TXH�UHFRUULDP�DRV�KRVSLWDLV�GDV�FLGDGHV�SDUD�R�QDVFLPHQWR�GH�VHXV�ILOKRV��PRUUHVVHP�

QD�KRUD�GR�SDUWR�SRU�QmR�WHUHP�WLGR�XP�DFRPSDQKDPHQWR�SUpYLR��FRPR�R�SUp�QDWDO��$�

WD[D�GH�PRUWDOLGDGH�PDWHUQD�HQWUH�PXOKHUHV�QHJUDV�p�DODUPDQWH��FKHJDQGR�D�VHU�GXDV�

RX�DWp�PHVPR�TXDWUR�YH]HV�PDLRU�GR�TXH�HP�RXWURV�JUXSRV��,VVR�VH�GHYH�D�GLYHUVRV�

IDWRUHV�� FRPR� R� HOHYDGR�Q~PHUR�GH� JHVWDo}HV� FRP� FRPSOLFDo}HV�� GLILFXOGDGHV� GH�

DFHVVR� DRV� VHUYLoRV� GH� VD~GH�� VXEXWLOL]DomR� GHVVHV� VHUYLoRV� H� D� TXDOLGDGH� GD�

DVVLVWrQFLD�SUHVWDGD�RX�GRV�FXLGDGRV�UHFHELGRV��(VVHV�HOHPHQWRV�FRQWULEXHP�SDUD�D�

GLVSDULGDGH� SUHRFXSDQWH� QD� PRUWDOLGDGH� PDWHUQD� HQWUH� DV� PXOKHUHV� QHJUDV��

GHVWDFDQGR�D�QHFHVVLGDGH�GH�DERUGDU�HVVDV�TXHVW}HV�GH�IRUPD�DEUDQJHQWH�H�XUJHQWH�

�0$57,16�� ������� (VVD� p� XPD� FRQVHTXrQFLD� GD� LQHILFiFLD� GR� (VWDGR�� TXH� QmR�

JDUDQWH� R� DFHVVR� j� VD~GH� SDUD� D� SRSXODomR� GR�PHLR� UXUDO�� DOpP� GH� GLILFXOWDU� VHX�

DFHVVR�� 'H� WDO� IRUPD�� PmHV� H� VHXV� ILOKRV� PRUUHP� SRU� FDXVDV� TXH� SRGHULDP� VHU�

HYLWDGDV��RX�SLRU��SHOD�IDOWD�GH�JDUDQWLD�GH�XP�GLUHLWR�EiVLFR���

3ULYDGD�GH�DWHQGLPHQWR�PpGLFR�HP�VHX�ORFDO�GH�RULJHP��D�JHVWDQWH�GHSDUD�VH�

DLQGD� FRP� R� GHVFDVR� GH� IXQFLRQiULRV� GD� VD~GH� QR�PRPHQWR� GH� VHX� SDUWR�� FRPR�

REVHUYD�VH�QR� UHODWR�GD�(QWUHYLVWDGD����TXDQGR�HOD�DILUPD�TXH��QmR� WHYH�FRQYHUVD�

FRPLJR���3DUDOHOR�D�LVVR��QHVVH�PRPHQWR�GH�H[WUHPD�YXOQHUDELOLGDGH��XPD�YH]�PDLV�

D� WLUDQLD� PDVFXOLQD� VH� VREUHS}H� DR� SURFHVVR� GHFLVyULR� GD� PXOKHU�� TXDQGR� D�

(QWUHYLVWDGD���DILUPD�TXH�VHX�FRPSDQKHLUR��QmR�VHQGR�R�SDL�GH�VXD�SULPHLUD�ILOKD��

GHFLGLX�UHJLVWUi�OD�VHP�D�DXWRUL]DomR�GD�PmH��

1R�HVWXGR�GD�PRUWDOLGDGH�PDWHUQD��TXH�DEUDQJH�XPD�DPSOD�JDPD�GH�IDWRUHV��

GHVGH� TXHVW}HV� VRFLDLV� DWp� R� DFHVVR� DRV� VHUYLoRV� GH� VD~GH�� p� HVVHQFLDO� DQDOLVDU�

FXLGDGRVDPHQWH�D�YDULiYHO�GD�UDoD�FRU��HVSHFLDOPHQWH�SRUTXH�D�PDLRULD�GRV�yELWRV�

PDWHUQRV� RFRUUH� HP� PXOKHUHV� GH� FODVVHV� VRFLDLV� PDLV� EDL[DV�� FRP� QtYHLV�
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HGXFDFLRQDLV�H�VDOiULRV�PDLV�EDL[RV��0$57,16���������+i��DLQGD��FDVRV�HP�TXH�D�

PXOKHU� VREUHYLYH� FRP� XPD� UHVLVWrQFLD� TXDVH� TXH� LPSURYiYHO�� XPD� YH]� TXH� VXD�

H[SHULrQFLD�WUDQVSDVVD�VRIULPHQWRV�GRORURVRV��WDQWR�QR�PRPHQWR�GH�VHX�SDUWR��TXDQWR�

GH�VXD�UHFXSHUDomR���

�
9RFr�SDUH�Oi�>R�EHEr@��FRP�TXHP�TXLVHU�WH�DMXGDU��4XH�DTXL�QmR�WLQKD�PpGLFR��
DTXL�QmR�WLQKD�QDGD��>���@�$t�HX�JDQKHL�HVVH�QHQpP��HP�RLWHQWD�H�WUrV��DOL��6HP�
QDGD�SUD�FRPHU��VHP�FDPD�SUD�GHLWDU���TXH�QR�GLD�GH�SDULU�HX�WLQKD�R�PHX�
FROFKmR��Qp"�>���@�(X�JDQKHL�HVVH�QHQpP�Dt��HP�FLPD�GHVVH�FROFKmR��GHVVD�
WiEXD��*UDoDV�D�'HXV�IRL�UiSLGR�R�SDUWR��TXHU�GL]HU��PDLV�RX�PHQRV��3RUTXH�
Dt��FRPR�QmR�WLQKD�PpGLFR��HUD�DV�SUySULDV�PXOKHU�TXH�ID]�R�SDUWR��$t�SDVVRX�
GXDV�KRUDV�FRP�GRU��QHQpP�QmR�TXHU�QDVFHU��9DPRV�ID]HU�R�QHQpP�QDVFHU"�
(VVD�TXH�p�D�PDLRU�UDLYD�TXH�HX� WHQKR��>���@�2�QHQpP�QmR�QDVFH��QmR� WHP�
PpGLFR��$t�SHJD�H�WH�DEUH��FRP�D�SUySULD�PmR��(�Dt�IRL�TXH�QDVFHX�R�QHQpP��
DEULX��PH�UDVJDUDP�WRGLQKD�Oi��GRHX�SUD�FDUDPED��QDVFHX��>���@�3RUTXH�DEULX�
WXGR�QD�PmR��SRUTXH�QmR�WLQKD�XP�HQIHUPHLUR��QmR�WLQKD�QDGD��D�JHQWH�QmR�
DUUDQMDYD�QDGD�DTXL��YRFr�QmR�WLQKD�QDGD��$t�HX�QmR�WLQKD�R�TXH�FRPHU��HX�
QmR�GDYD�OHLWH��>���@�3RUTXH�HX�HVWDYD�WHQWDQGR�GDU�R�SHLWR�SUR�QHQpP��PDV�
QmR�WLQKD�OHLWH�SUR�QHQpP��Qp"�3RUTXH�HVWDYD�VHFR�DOL��(QWUHYLVWDGD����

�

� 1HVWH� WUHFKR�� PH� GHSDUHL� FRP� XP� GRV� PRPHQWRV� GH� PDLRU� DQJ~VWLD� GDV�

HQWUHYLVWDV��e�GH� LPHQVD� FUXHOGDGH�TXH�HQTXDQWR�D�JUDYLGH]�p�XP�GRV�PRPHQWRV�

PDLV�URPDQWL]DGRV�GD�YLGD�GH�DOJXPDV�PXOKHUHV��VHMD��SRU�RXWUR� ODGR��GH� WDPDQKR�

VRIULPHQWR�SDUD�RXWUDV��$�HQWUHYLVWDGD�FRQWLQXRX�VXD�IDOD�GHVWDFDQGR�TXH��VHP�WHU�R�

TXH� GDU� GH� FRPHU� SDUD� VHX� ILOKR�� IRL� WUDEDOKDU� �WRGD� UDVJDGD��� XWLOL]DQGR�VH� GRV�

DUWHIDWRV� GLVSRQtYHLV� SDUD� FRQWHQomR� GR� VDQJXH� TXH� HVFRUULD� GH� VXD� IHULGD� DLQGD�

DEHUWD��

�
4XH�XPD�KRUD�HUD�PRGLV��RXWUD�KRUD�HUD�R�SDQR�TXH�WLYHVVH��Qp"�3RUTXH�VH�
HX�QmR�WLQKD�R�GLQKHLUR�SUD�FRPHU��LPDJLQD�SUD�FRPSUDU�PRGLV��(�D�YLGD�IRL�Dt�
DVVLP��H�DWp�FULRX�RV�ILOKR�DVVLP��GHVVH�MHLWR��4XH�DTXL�QyV�QXQFD�WLQKD�DMXGD�
GH�*RYHUQR��GH�QDGD��(X�QmR��(QWUHYLVWDGD����

�

'H� DFRUGR� FRP� 5LEHLUR� �������� *UDGD� .LORPED�� HVFULWRUD� H� SURIHVVRUD� GR�

'HSDUWDPHQWR�GH�(VWXGRV�GH�*rQHUR�GD�+XPEROGW�8QLYHUVLWDW��HP�%HUOLP��DPSOLD�D�

SHUVSHFWLYD� GH� 6LPRQH� GH� %HDXYRLU� VREUH� D� FRQVWUXomR� GR� �RXWUR�� QD� VRFLHGDGH��

(QTXDQWR� %HDXYRLU� DUJXPHQWD� TXH� DV� PXOKHUHV� VmR� GHILQLGDV� FRPR� �RXWUR�� HP�

UHODomR�DRV�KRPHQV��.LORPED�YDL�DOpP�H�DILUPD�TXH�DV�PXOKHUHV�QHJUDV�RFXSDP�XPD�

SRVLomR�DLQGD�PDLV�FRPSOH[D�QD�VXSUHPDFLD�EUDQFD��(ODV�QmR�VmR�QHP�EUDQFDV�QHP�

KRPHQV��R�TXH�DV�FRORFD�HP�XPD�FRQGLomR�GH�GXSOD�FDUrQFLD��GLVWDQWH�GD�EUDQTXLWXGH�

H� GD� PDVFXOLQLGDGH�� .LORPED� GHVWDFD� TXH� DV� PXOKHUHV� EUDQFDV� WrP� XP� VWDWXV�



�� ���

�

RVFLODQWH��VHQGR�PXOKHUHV��PDV�WDPEpP�EUDQFDV��H�R�PHVPR�RFRUUH�FRP�RV�KRPHQV�

QHJURV��TXH�VmR�QHJURV��PDV�WDPEpP�KRPHQV��1R�HQWDQWR��DV�PXOKHUHV�QHJUDV�QmR�

VmR� QHP� EUDQFDV� QHP� KRPHQV�� H� VmR� UHOHJDGDV� DR� SDSHO� GH� �RXWUR�� GR� �RXWUR���

5HFRQKHFHU� HVVD� RVFLODomR� GH� VWDWXV� HQWUH� PXOKHUHV� EUDQFDV� H� KRPHQV� QHJURV�

SHUPLWH�FRPSUHHQGHU�DV�HVSHFLILFLGDGHV�GHVVHV�JUXSRV�H�URPSHU�FRP�D�LQYLVLELOLGDGH�

GD� UHDOLGDGH� GDV�PXOKHUHV� QHJUDV�� $QDOLVDU� HVVDV�TXHVW}HV� FRP�XPD�SHUVSHFWLYD�

LQWHUVHFFLRQDO�p�GH�H[WUHPD� LPSRUWkQFLD�SDUD�HYLWDU�DQiOLVHV�VLPSOLVWDV�H�VXSHUDU�D�

WHQWDomR�GH�XQLYHUVDOLGDGH�TXH�H[FOXL�HVVH�JUXSR�VRFLDO��

�
������9DL�Oi�SUD�GHQWUR���$�YLROHQWD�H�VLOHQFLRVD�H[FOXVmR�GR�UDFLVPR�

�

(VWH� WHPD� WUDWD�GDV�QDUUDWLYDV�TXH�H[SUHVVDP�GLIHUHQWHV� IRUPDV�GH� UDFLVPR�

VRIULGDV� GLUHWDPHQWH� SHODV� SDUWLFLSDQWHV� RX� WHVWHPXQKDGDV� SRU� HODV�� (VVH� WLSR� GH�

YLROrQFLD� DSUHVHQWD� QXDQFHV� TXH� YmR� GD� VXWLOH]D� GDV� SDODYUDV�� D� VXEMXJDomR� GRV�

FRUSRV�H�R�DSKDUWHLG��PDV�WRGDV�HVVDV�H[SUHVV}HV�GHL[DP�FLFDWUL]HV�SURIXQGDV�QD�

LGHQWLGDGH�GH�TXHP�DV�VRIUH��(VVDV�ODFXQDV�GHQXQFLDP�R�QmR�FXPSULPHQWR�GD�OHL�TXH�

FULPLQDOL]D�D�LQM~ULD�UDFLDO�H�R�UDFLVPR��

2�UDFLVPR��SRUWDQWR��p�XP�IDWRU�TXH�PHUHFH�GHVWDTXH�DR�WUDWDUPRV�GDV�ODFXQDV�

LQVWLWXFLRQDLV�LGHQWLILFDGDV�DR�RXYLU�D�YR]�GD�SRSXODomR�.DOXQJD��(VWH�SUREOHPD�HVWi�

QmR�Vy�FRPR�SODQR�GH�IXQGR�SDUD�WRGDV�DV�RXWUDV�ODFXQDV�GLVFXWLGDV�QHVWH�HVWXGR��

FRPR�p�� WDPEpP��D�EDVH�TXH�VXVWHQWD�WRGD�D�FDGHLD�GH�IDOWDV�UHODFLRQDGDV�D�HVVD�

SRSXODomR��

�

2�UDFLVPR�p��SRLV��XPD�LGHRORJLD��8P�FRQMXQWR�GH�FUHQoDV�H�SUHFHLWRV�TXH�
PROGDP�D� LGHLD� GH� VXSHULRULGDGH�GH�GHWHUPLQDGRV� JUXSRV� VREUH� RXWURV�� D�
SDUWLU� GD� LGHQWLILFDomR� GH� GLVWLQo}HV� UDFLDLV�� (OH� MXVWLILFD� H� FRUURERUD� QmR�
DSHQDV�D�GLVFULPLQDomR�UDFLDO��FRPR�R�SUHFRQFHLWR��HQWHQGLGR�DTXL�FRPR�D�
LQGLYLGXDOL]DomR�GR�UDFLVPR��VXD�UHSURGXomR�QR�GLD�D�GLD��SRU�PHLR�GH�YLV}HV�
RX�SUHGLVSRVLo}HV�QHJDWLYDV�IDFH�DRV�LQGLYtGXRV�QHJURV���7+(2'252�HW�DO���
������S��������

�

6HJXQGR�7KHRGRUR��������S���������D��GHVLJXDOGDGH�HQWUH�EUDQFRV�H�QHJURV�p�

KRMH�UHFRQKHFLGD�FRPR�XPD�GDV�PDLV�SHUYHUVDV�GLPHQV}HV�GR�WHFLGR�VRFLDO�QR�%UDVLO���

(OD� p� REVHUYDGD� QRV� kPELWRV� GD� HGXFDomR�� VD~GH�� UHQGD�� DFHVVR� D� HPSUHJRV�

HVWiYHLV��YLROrQFLD�RX�H[SHFWDWLYD�GH�YLGD��R�TXH�SHUSHWXD�R�VWDWXV�TXR�HP�TXH�RV�
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QHJURV�VmR�VXEPHWLGRV�jV�SLRUHV�FRQGLo}HV��7+(2'252�HW�DO����������2V�UHIOH[RV�

WDQJtYHLV� GHVWD� GLVFULPLQDomR� IRUDP� REVHUYDGRV� DR� ORQJR� GHVWH� HVWXGR�� SRUpP��

VHJXQGR�7KHRGRUR����������QHP�WRGRV�RV�PHFDQLVPRV�GLVFULPLQDWyULRV�TXH�RSHUDP�

HP�XPD�VRFLHGDGH�VmR�DWRV�PDQLIHVWRV��H[SOtFLWRV�RX�GHFODUDGRV���S���������

�

3RUTXH�R�TXH�HX�PDLV�VHQWLD�p�TXDQGR�FKHJDYD�DVVLP�QR�PHLR�GH�JHQWH��
IDODYD�DVVLP��YDL�Oi�SUD�GHQWUR��>VXVVXUUR@��DTXHOD�FRLVD�FDODGLQKD��TXDQGR�Fr�
VDEH�TXH�YRFr�Wi�LQFRPRGDQGR��(�D�JHQWH�WLQKD�TXH�LU��Qp"�(�jV�YH]HV��HX�
VDELD�TXH�WDYD�HUUDGR�H�HX�FKRUDYD��Qp"�4XH�HX�TXHULD�WDQWR�YHU��Qp"�3RUTXH�
TXHULD�YHU��¬V�YH]HV��HX�TXHULD�ROKDU�SUD�SHVVRD�TXH�QHP�RFr��TXH�QHP�HOD�
Dt��H�QmR�SRGLD��$Wp�SUD�FRQKHFHU�DV�SHVVRDV�GLIHUHQWH�GH�QyV�Oi��3RGLD�QmR��
Fr�WLQKD�TXH�LU�SUD�GHQWUR��$t�IHFKDYD�DTXL��VHPSUH�WLQKD�XP�HQWUH�SRUWD��Qp"�
(�IHFKDYD�H�SURQWR��(QWUHYLVWDGD����

�

([LVWH�GLVFULPLQDomR�TXDQGR�XPD�SHVVRD�p�SULYDGD�GR�H[HUFtFLR�GH�XP�GLUHLWR��

FRPR�R�WUDEDOKR��RX�TXDQGR�QmR�WHP�DFHVVR�jV�PHVPDV�RSRUWXQLGDGHV�H�WUDWDPHQWRV�

TXH� RXWUDV� SHVVRDV� GHYLGR� j� VXD� UDoD�� VH[R� RX� LGDGH� �6$1726�� ������ DSXG�

7+(2'252�HW�DO���������S��������

�
4XH�QDTXHOH�WHPSR�Vy�GD�JHQWH�VHU�SUHWD�HUD�SRXFDV�SHVVRDV�TXHULDP�Fr�
SUD� WUDEDOKDU� DTXL�� (� DTXL�� GH� SULPHLUR� �� KRMH� QmR�� KRMH� YRFr� HQWUD� DOL� HP�
TXDOTXHU�PHUFDGR�� SUHWR�� EUDQFR�� WRGR�PXQGR� ��PDV�HVVH� WHPSR�QmR�� &r�
WUDEDOKD�QD�FDVD�GXPD�SHVVRD��SRU�H[HPSOR��RV��EUDQFRV��FrV�WLQKD�TXH�ILFDU�
Oi�GHQWUR��VH�FKHJDVVH�XPD�YLVLWD�TXH�QHP�YRFr��FODULQKD��HX�QmR�SRGLD�YLP�
DTXL�IRUD�QmR��4XHU�DOJXPD�FRLVD"�9RFr�WHP�TXH�S{U�Oi��TXH�DV�SHVVRDV�QmR�
SRGLD�YHU�TXH�R�SUHWR�HVWDYD�Oi�GHQWUR�FR]LQKDQGR��p�R�NDOXQJXHLUR��R�QHJUR�
�(QWUHYLVWDGD����

�

� 1R�%UDVLO��R�UDFLVPR�QDV�UHODo}HV�GH�WUDEDOKR�VH�SHUSHWXD�GHVGH�D�pSRFD�GD�

HVFUDYLGmR��$�SDUWLU�GD�VXEVWLWXLomR�GD�PmR�GH�REUD�HVFUDYD�SHOD�GRV�LPLJUDQWHV���HP�

XPD�WHQWDWLYD�GHOLEHUDGD�GH�EUDQTXHDPHQWR�GD�QDomR�� MXVWLILFDGD�SHOR�SHQVDPHQWR�

UDFLVWD�GH�TXH�RV�H[�HVFUDYL]DGRV�QmR�HVWDULDP�DSWRV�DR�WUDEDOKR�DVVDODULDGR���HVVH�

QRYR�SHUILO�GH�RFXSDomR�GH�WUDEDOKR�UHSHUFXWLX��PDLV�XPD�YH]��QD�PDUJLQDOL]DomR�GRV�

QHJURV��TXH�SDVVDP��HQWmR��SRU�XP�SURFHVVR�GH�SULYDomR�GH�WUDEDOKR��7+(2'252�

HW� DO��� ������� $V� SRXFDV� RSRUWXQLGDGHV� TXH� RV� UHVWDP�� XPD� YH]� TXH�� FRQIRUPH�

PHQFLRQDGR� QD� HQWUHYLVWD�� HUDP� SRXFDV� SHVVRDV� TXH� HVWDULDP� �GLVSRVWDV�� D� WHU�

QHJURV�WUDEDOKDQGR�HP�VXDV�FDVDV��VmR�SHUPHDGDV�GH�SUHFRQFHLWR��GLVFULPLQDomR�H�

VHJUHJDomR�� IUXWR�GHVWH�SURFHVVR�YLROHQWR�GH�FRQVWUXomR�VRFLDO��HP�TXH�RV�QHJURV�

HUDP�FRQVLGHUDGRV�XPD�FDWHJRULD�LQIHULRU�QD�KLHUDUTXLD�VRFLDO��

�
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(X� YLP� SUD� DTXL� FRP� TXDWRU]H� >DQRV@�� FRPHFHL� WUDEDOKDU�� PDV� Dt� R� SRYR�
MXGLDYD�FRPLJR�GHPDLV��SDVVDYD�IRPH��PH�KXPLOKDYD��FKDPDYD�D�JHQWH�GH�
SUHWR���TXH�p�R�TXH�HX�IDOHL��TXH�VH�FKHJDVVH�XP�EUDQFR��Dt�Fr�WLQKD�TXH�VDLU��
WLQKD�TXH�FRUUHU�SUD�GHQWUR��4XH�HUD�HUUDGR��Qp"�1DTXHOH�WHPSR��YRFr�QmR�LD�
ERWDU�XP�QHJUR�GHQWUR�GD�VXD�VDOD��ERWDU�XP�QHJUR�SUD�VHQWDU��SUD�FRQYHUVDU�
SHUWR� GH� YRFr�� D� JHQWH� QmR� VHQWDYD� QR� VRIi�� QDGD�� $t� HX� ILTXHL� PXLWR�
KXPLOKDGD��>���@�(�Dt��>KRMH@�HX�Mi�WHQKR�VDQJXH�QD�YHLD��Qp"�4XH�Dt��TXDQGR�
PH�KXPLOKDUDP��HX�Mi�WLQKD�IRUoD��4XH�QDTXHOH�WHPSR�D�JHQWH�Vy�FKRUDYD��
Qp"�4XH� HOHV� QmR� GDYD� D� JHQWH� FRPLGD�� TXH� HOHV� Vy� IDODYD� �Fr� Vy� FRPH�
GHSRLV�TXH�WHUPLQDU���(QWUHYLVWDGD����

�

6HJXQGR� 7KHRGRUR� ������� S�� ������ �D� GHVLJXDOGDGH� UDFLDO�� DQWHV� GH� VHU� R�

SUREOHPD�HP�VL��p�R� UHVXOWDGR�GH�SURFHVVRV�GLYHUVRV��QRV�TXDLV�R� UDFLVPR�H�VHXV�

GHVGREUDPHQWRV�� R� SUHFRQFHLWR� H� D� GLVFULPLQDomR�� GHVWDFDP�VH� FRPR� IRQWHV�

SULPiULDV��� $R� YROWDUPRV� QRVVR� ROKDU� SDUD� GHWHUPLQDU� RV� IDWRUHV� FDXVDLV� GHVVD�

GHVLJXDOGDGH��p�QHFHVViULR�OHYDUPRV�HP�FRQWD�D�KHUDQoD�GR�VLVWHPD�VRFLRHFRQ{PLFR�

HVFUDYDJLVWD�� TXH� QmR� DSHQDV� VXEMXJDYD� RV� QHJURV� FRPR� HVFUDYRV��PDV� WDPEpP�

FULDYD� QDUUDWLYDV� TXH� MXVWLILFDYDP� D� RSUHVVmR� H� D� H[SORUDomR�� VXJHULQGR� TXH� DV�

FRQGLo}HV�GH�YLGD�GRV�QHJURV�HUDP�XPD�FRQVHTXrQFLD�LQHYLWiYHO�GH�VXDV�VXSRVWDV�

�FDUDFWHUtVWLFDV�QDWXUDLV���12*8(,5$���������

�
/RXLV�&RQW\��PpGLFR� IUDQFrV� UDGLFDGR�QR�%UDVLO� FRPR�SURIHVVRU�GD�(VFROD�
3ROLWpFQLFD�� UHDOL]RX��HP������� HVWXGRV�VREUH� D� UHDOLGDGH�EUDVLOHLUD�GDQGR�
HVSHFLDO� rQIDVH�j� SRSXODomR�QHJUD� TXH��QD�RFDVLmR�� YLYLD� R�SURFHVVR�TXH�
FXOPLQRX� FRP� D� DEROLomR�� 7DO� SURFHVVR�� HPERUD� OKH� WHQKD� DWULEXtGR� D�
FLGDGDQLD��QD�UHDOLGDGH�QmR�D� OLEHUWDYD��SRLV�QmR�OKH�JDUDQWLD�DV�FRQGLo}HV�
QHFHVViULDV�SDUD�R�H[HUFtFLR�GHVVD�FLGDGDQLD��H��DOpP�GLVVR��QmR�REVWDQWH�D�
DEROLomR��SHUPDQHFHULD�SRU�WHPSR�LQGHWHUPLQDGR�R�FDWLYHLUR�SVtTXLFR�GH�XPD�
LPDJHP�TXH��FRP�R�FULYR�GD�FLrQFLD��MXVWLILFDULD�XPD�³LQXPDQLGDGH´�GR�QHJUR��
&RQW\�FLWD�HVWXGRV�Mi� IHLWRV�DQWHULRUPHQWH��SHVTXLVDV�FLHQWtILFDV�TXH�� WHQGR�
HVWXGDGR� D� FRQIRUPDomR� GR� FpUHEUR� DIULFDQR�� SUHWHQGLDP� DWHVWDU� VXD�
LQFDSDFLGDGH�PHQWDO���12*8(,5$��������S�������

�

6DQWRV��������DILUPD�TXH�D��WHVH�UDFLVWD�GRV�HVFUDYDJLVWDV�FKHJDYD�D�HQWHQGHU�

TXH�RV�QHJURV�HUDP�GHVSURYLGRV�GH�LQWHOLJrQFLD�H�TXH�QHP�PHVPR�DOPD�WLQKDP���S��

����'HVVD�IRUPD��QmR�Ki�FRPR�GLVFXWLU�HVWD�WHPiWLFD�VHP�FKDPDU�D�DWHQomR�SDUD�D�

TXHVWmR�JULWDQWH�GD�VHJUHJDomR�UDFLDO��VHMD�GH�IRUPD�FRJQLWLYD�� LQWHOHFWXDO��HVSDFLDO�

H�RX�VRFLDO��³$�PHQWDOLGDGH�GR�DSDUWKHLG�VH�HQFRQWUD�QD�RULJHP�GR�FXOWR�GD�GLIHUHQoD��

GD�KLHUDUTXLD�H�GD�GHVLJXDOGDGH´��0%(0%(��������S���������

�

4XDQGR� HX� HVWXGDYD�� HX� WLQKD� GLILFXOGDGH� DWp� SUD� VHQWDU�� Qp"� 3RUTXH� HX�
HVWXGDYD�PDLV�-��(OD�ORLULQKD��Qp"�$t��FRPR�FULDQoD��HOD�TXHULD�VHQWDU�PDLV�
HX��H�D�SURIHVVRUD�QmR�GHL[DYD��3RUTXH�HX�HUD�NDOXQJXHLUD�SUHWD��HX� WLQKD�
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TXH�VHQWDU�QXP�OXJDU�H�-��QR�RXWUR��>���@�(�DOL�D�JHQWH�HUD�EHVWD�Qp��QmR�VDELD�
QDGD��Qp"�1HP�VDELD�TXH�DTXLOR�HUD��SRUTXH�D�JHQWH�HUD�SUHWR��Qp"�$JRUD��
UXLP�TXDQGR�D�JHQWH�IRL�FUHVFHQGR��TXH�Dt�DV�SHVVRD�IDODYD�GLUHWDPHQWH��Qp"�
�1mR�VXD�SUHWD��YRFr�ILFD�Oi�SRUTXH�R�OXJDU�GH�SUHWR�p�HP�WDO�OXJDU���)DOHL��p�
SRU� LVVR�TXH�TXDQGR�HX�FUHVFL��HVVDV�PHVPD�SHVVRD�HX� IL]�TXHVWmR�GH� Wi�
SHUWR�GHOHV��SUD�SRGHU�EDWHU�GH�IUHQWH��H�EDWR�DWp�KRMH��3RUTXH��KRMH��DL�GH�XP�
ROKDU�FRP�FDUD�GH�SDLVDJHP�SUD�PLP��(QWUHYLVWDGD����
�
4XH� D� JHQWH� LD� SUD� LJUHMD�� RFr� WLQKD� TXH� VHQWDU� DRQGH� GRV� EUDQFRV� QXP�
VHQWDVVH��Qp��4XH�HX�PHVPD�PRUDYD�PDLV�HOHV��PDV�Dt�WRGR�GLD�WLQKD�TXH�LU�
SUD�LJUHMD�OLPSDU�Oi��Qp"�7LUDU�DV�SRHLUD��0DV�QD�KRUD�GH�VHQWDU��QyV�VHQWDYD�
QDTXHOHV�~OWLPRV�EDQFRV��Oi�QR�IXQGR��TXH�QHP�HVFXWDYD�R�TXH�HOHV�IDODYDP�
Oi���(QWUHYLVWDGD����

�

2V�WUHFKRV�UHWLUDGRV�GDV�HQWUHYLVWDV�DFLPD�UHODWDP�FRPR�D�VHJUHJDomR�UDFLDO�

SURFHGHX�GXUDQWH�PXLWRV�DQRV�QR�%UDVLO��HP�TXH�KDYLD��GH�IDWR��XPD�VHSDUDomR�ItVLFD�

GRV�JUXSRV�UDFLDLV��0DV��DILQDO��HVVD�VHJUHJDomR�ILFRX�QR�SDVVDGR"�6HJXQGR�6DQWRV�

��������XPD�GDV�KHUDQoDV�GD�HVFUDYLGmR�EUDVLOHLUD�TXH�PDLV�GXURX��GHQWUH�WRGDV�DV�

GHPDLV�KDYLGDV�QR�HVFUDYLVPR�FRORQLDO�QR�PXQGR�� IRL�R�H[HUFtFLR�GD�VXSHULRULGDGH�

H[DFHUEDGD�GH�TXHP�WHP�DOJXP�SRGHU�VREUH�DTXHOH�TXH�QmR�WHP�SRGHU�DOJXP��

�

7HP� JHQWH� TXH� �DK�� R� QHJmR� Wi� WUDEDOKDQGR� DOL��� Qp"� 4XH� LQFOXVLYH�� XP�
FRPSDQKHLUR� GR�PHX� ILOKR�� XP� GLD�� XPD� VHQKRUD«�4XH� HOHV� WUDEDOKD� GH�
VHJXUDQoD� Qp"� 3RU� VHU� QHJUR�� D� SUySULD� PXOKHU� TXH� FRQWUDWRX� HOHV� SUD�
WUDEDOKDU��TXDQGR�FKHJRX�Oi��TXH�R�PHX�ILOKR�ILFDYD�QXP�SRQWR�GD�FDVD���TXH�
D�FDVD�SDUHFH�PDLV�XP�HVWiGLR�GH�IXWHERO��Qp"�$t�GLVVH�TXH�R�RXWUR�PRUHQmR�
IRL� QD� SRUWD�� TXH� HUD� R� OXJDU� TXH� HOH� WLQKD� TXH� ILFDU�� (OD� PDQGRX� UHWLUDU��
0DQGRX� HOH� UHWLUDU� SRUTXH� HOD� DFKRX� TXH� HOH� HUD� XP� EDQGLGR�� (UD� R�
VHJXUDQoD��>���@�(OD�QmR�YLX�HOH�YHVWLGR�FRP�D�PHVPD�URXSD�TXH�RV�EUDQFR�
WDYD"�(�Dt�PHX�ILOKR�IDORX��DK��HQWmR�HX�QmR�YRX�WUDEDOKDU�Oi���$t�R�PRoR�IDORX�
�QmR��SRGH�FRQWLQXDU��WUDEDOKDQGR��VH�HOD�IDODU�FRP�YRFr��R�SUHFRQFHLWR�p�FRP�
YRFr��H�VH�QmR�IDODU��R�SUHFRQFHLWR�IRL�Vy�FRP�DTXHOH�PRoR���(�Dt�PHX�ILOKR�
WUDEDOKD�Oi�DWp�KRMH��TXHU�GL]HU��QXQFD�IDORX�QDGD��KRMH�HOD�DWp�FKDPD�HOH�SUD�
HQWUDU�GHQWUR�GD�FDVD�GHOD�Oi��(QWUHYLVWDGD����

�

2� WUHFKR�DFLPD�p�XP� UHIOH[R�GR� FHQiULR�DWXDO� GH� FRPR�R�SUHFRQFHLWR� DLQGD�

RSHUD�QR�%UDVLO��1RWD�VH�TXH�D�YLROrQFLD�GR�RFRUULGR�p�UHODWLYL]DGD�DR�VHU�FRORFDGD�HP�

FRQWUDVWH�FRP�DV� WDQWDV�RXWUDV� IDFHWDV�GHVWH�SURFHVVR�GLVFULPLQDWyULR�� �$�YHUGDGH��

FRQWXGR��p�TXH�Ki�GRUHV�FRQVFLHQWHV�H�LQFRQVFLHQWHV�HP�WRGR�HVVH�SURFHVVR��$�IHULGD�

TXH�RFDVLRQD�HVVH�VRIULPHQWR�p�DQWLJD�H�VH�FRQIXQGH�FRP�R�QRVVR�PHLR�PLOrQLR�GH�

KLVWyULD���6$1726��������S�������7KHRGRUR���������FKDPD�D�DWHQomR�SDUD�D�DILUPDomR�

GH�6LOYD�-~QLRU��HP�TXH�H[SOLFD�TXH��GLIHUHQWHPHQWH�GD�GLVFULPLQDomR��R�SUHFRQFHLWR�

HVWi� VLWXDGR� QR� FDPSR� GD� VXEMHWLYLGDGH�� UHIHUHQFLDGR� D� LGpLDV� SUHFRQFHELGDV� H�
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HVWHUHyWLSRV�� LQVXVFHWtYHLV� GH� SXQLomR� HQTXDQWR� QmR� H[WHULRUL]DGRV� SRU� PHLR� GH�

FRQGXWDV�� �7+(2'252��������S��������6HJXQGR�6DQWRV� ��������R�SUHFRQFHLWR�H�R�

UDFLVPR�VmR�PRGRV�GH�YHU�FHUWDV�SHVVRDV�RX�JUXSRV�UDFLDLV��H��DSHQDV�TXDQGR�RFRUUH�

XPD� DomR� FRQFUHWD� GH� IRUPD� D� SUHMXGLFDU� R� RXWUR�� p� TXH� VH� GL]� TXH� KRXYH�

GLVFULPLQDomR���

1R�FDVR�QDUUDGR�DFLPD��R�GLVIDUFH�GD��FRQIXVmR��p�XWLOL]DGR�FRPR�HVFXGR�TXH�

PDVFDUD� R� UDFLVPR��6DQWRV� �������DILUPD�TXH�D� SHVVRD� TXH� WHP�SUHFRQFHLWR� HVWi�

ID]HQGR�XPD�FRPSDUDomR�GH�XP�SRQWR�GH�UHIHUrQFLD�TXH�OKH�SUySULR��$VVLP��TXDQGR�

6DQWRV�DERUGD�D�TXHVWmR� Op[LFD�GD�SDODYUD�QHJUR��R�DXWRU�PRVWUD� FRPR�R�HVWLJPD�

DVVRFLDGR�DR� QHJUR�� FRPR� DOJR� �VXMR�� O~JXEUH�� IXQHVWR�� VLQLVWUR��PDOGLWR�� SHUYHUVR��

WULVWH��QHIDQGR�HWF���6$1726��������S������ILFD�PDLV�UHIRUoDGR��6H�D�SUySULD�GHILQLomR�

GD�SDODYUD�GHVLJQDGD�D�FDUDFWHUL]DU�HVWH�JUXSR�pWQLFR�R�DVVRFLD�D� WDQWRV�DGMHWLYRV�

QHJDWLYRV�� R� SUHFRQFHLWR� FRPHWLGR� FRQWUD� HVWD� SRSXODomR� HVWDULD� MXVWLILFDGD� SHOD�

�QHFHVVLGDGH�GH�VH�SURWHJHU�FRQWUD�HVVH�SHULJR���XPD�YH]�TXH�QHJURV�VHULDP��HQWmR��

DVVRFLDGRV�D�DWLWXGHV�FULPLQRVDV��PDOGRVDV�H�YLROHQWDV��3RUpP��FDEH�D� LQGDJDomR��

TXHP�DWULEXLX�WDLV�VLJQLILFDGRV�DRV�QHJURV"�

�
2� SURFHVVR� GH� SURGXomR� H� UHSURGXomR� GD� GHVLJXDOGDGH� UDFLDO� QmR�
FRUUHVSRQGH�D�XP�IHQ{PHQR�VLPSOHV��VHMD�HP�WHUPRV�GH�FDXVDOLGDGHV�RX�GH�
FRQVHTXrQFLDV�� 6H� VXDV� RULJHQV� UHPRQWDP� DR� SURFHVVR� KLVWyULFR� GH�
DILUPDomR�GD�VXSUHPDFLD�UDFLDO�EUDQFD�GXUDQWH�RV�TXDVH�TXDWUR�VpFXORV�HP�
TXH� R� SDtV� FRQYLYHX� FRP� D� HVFUDYLGmR�� HVVH� SURFHVVR� IRL� UHDILUPDGR� HP�
QRYDV�EDVHV�DSyV�D�DEROLomR��(P�XP�SULPHLUR�PRPHQWR��D�FKDPDGD�WHRULD�
GR�EUDQTXHDPHQWR� UHRUJDQL]RX�D� OHLWXUD� GD�KLHUDUTXLD� UDFLDO� GD�VRFLHGDGH�
EUDVLOHLUD��(P�PRPHQWRV�SRVWHULRUHV��RQGH�D�WHVH�GD�GHPRFUDFLD�UDFLDO�Mi�VH�
ID]LD� KHJHP{QLFD�� D� UHSURGXomR� GD� GHVLJXDOGDGH� VXVWHQWRX�VH� WDQWR� QRV�
HQWUDYHV�j�PRELOLGDGH�VRFLDO�GRV�JUXSRV�PDLV�SREUHV��FRPR�QRV�PHFDQLVPRV�
PDLV�RX�PHQRV�VXWLV�GH�GLVFULPLQDomR��RQGH�DV�FDWHJRULDV�QHJUR�H�EUDQFR�
FRQWLQXDUDP� D� VHU� XWLOL]DGDV� QD� VRFLHGDGH� EUDVLOHLUD�� LQIOXHQFLDQGR� QR�
SURFHVVR� GH� PRELOLGDGH�� UHVWULQJLQGR� R� OXJDU� VRFLDO� GRV� QHJURV�
�+$6(1%$/*�� ������ H� RSHUDQGR� PHFDQLVPRV� GH� LQFOXVmR� H� H[FOXVmR�
�+2)%$8(5���������7+(2'252��������SS�����������

�

�$� WUDQVLomR�GD�HVFUDYLGmR�SDUD�D� OLEHUGDGH�RFRUUHX��DVVLP�� VHP� WHU�KDYLGR�

Do}HV�HIHWLYDV�FRPSURPHWLGDV�FRP�D�H[WLQomR�GRV�HIHLWRV�GDQRVRV�GR�HVFUDYLVPR��

�6$1726��������S�������)LFD�HYLGHQWH�TXH�GLYHUVDV�FDUDFWHUtVWLFDV�H�FRPSRUWDPHQWRV�

SURYHQLHQWHV� GR� UHJLPH� HVFUDYRFUDWD� SUHYDOHFHP� QD� VRFLHGDGH� EUDVLOHLUD� PHVPR�

DSyV�����DQRV�GD�DEROLomR��,VVR�RFRUUH�SRUTXH�D�FRQVWUXomR�GDV�UHODo}HV�VRFLDLV�IRL�

SDXWDGD��SRU�TXDVH�����DQRV��QD�FUHQoD�HXURFHQWUDGD�GH�VXSHULRULGDGH�GH�XPD�HWQLD�
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HP�GHWULPHQWR�GD�RXWUD��R�TXH�UHSHUFXWLX�HP�HQJHVVDPHQWRV�LGHROyJLFRV��)RUPD�VH��

SRUWDQWR��XP�WULSp�SHVDGR��TXH�p�HPEDVDGR�QD�QHJDomR�GDV�TXDOLGDGHV�GR�QHJUR��TXH�

p�FRQVLGHUDGR�LQWHOHFWXDOPHQWH�IUiJLO��LQIHULRUL]DGR�HVWHWLFDPHQWH��H�WD[DGR�FRPR�GH�

FDUiWHU�GXYLGRVR��6$1726����������

�
$t�HX�SHJXHL��OLJXHL�SDUD�PLQKD�LUPm��FRPHFHL�D�FKRUDU��HX�IDOHL��HX�QmR�HVWRX�
JRVWDQGR�GH� ILFDU�DTXL��H�HOHV�PH�GHL[D�FRP�IRPH��H�HOHV�PH�FKDPDP�GH�
0LFKDHO�-DFNVRQ��H�IDOD�TXH�PHX�FDEHOR�p�UXLP��D�WLD�PH�OHYRX�QR�VDOmR�H�
ERWRX�HX�SUD«����TXH�HOD�FRORFRX�D�PXOKHU�SUD�FRUWDU�R�PHX�FDEHOR��IRUD�GR�
HVSHOKR�� Qp"� (QWmR� FRUWRX�� WLSR� DVVLP�� EDL[LQKR�PHVPR�� WLSR� $��� WXGR�$��
DVVLP��4XDVH�TXH�UDVSRX��>«@�$t�HX�ILTXHL�PXLWR�FKDWHDGD��7LURX�D�FDGHLUD�
GR�ODGR�GR�HVSHOKR��Qp"�&RUWRX��H�GHSRLV��DL�ROKD�TXH�OLQGR��PXGRX�R�YLVXDO���
0HX� 'HXV� GR� FpX�� HX� FKRUHL� GHPDLV�� PXOKHU�� (X� YROWHL�� URGHL� GXDV�� WUrV�
TXDGUDV�FKRUDQGR�SRUTXH�WLQKDP�FRUWDGR�PHX�FDEHOR��3R[D�YLGD��GHYHULD�WHU�
IDODGR� TXH� LD� FRUWDU�PHX� FDEHOR�� QmR� SUHFLVD� WHU�PH� OHYDGR� QR� VDOmR�� WHU�
FRUWDGR�PHX�FDEHOR�VHP�PH�FRPXQLFDU��Qp"�$t��EHOH]D��$t�HX�IDOHL��HOD�FRUWRX�
R�PHX� FDEHOR�� H� TXH�HX�QmR�TXHUR� ILFDU�PDLV� DTXL�� H� TXH�HOHV�PH� [LQJD��
�(QWUHYLVWDGD����

�

6DQWRV��������DILUPD�TXH�QRVVR�SDtV�DFXPXORX�PXLWDV�IHULGDV�FDXVDGDV�SHOD�

SDWRORJLD� UDFLDO�� 'HVVD� IRUPD�� WRUQD�VH� LQFRPHQVXUiYHO� R� LPSDFWR� GR� UDFLVPR� QDV�

ODFXQDV�LQVWLWXFLRQDLV�SRU�HOH�SURYRFDGR��XPD�YH]�TXH�VXD�UHSHUFXVVmR�JHUD�HIHLWRV�

QR�kPELWR�GD�HGXFDomR��WUDEDOKR��PRELOLGDGH�VRFLDO��DFHVVR�D�EHQV�H�VHUYLoRV��HQWUH�

WDQWRV�RXWURV��7HP�VH��SRUWDQWR��R�TXH�SRGH�VHU�FKDPDGR�GH�UDFLVPR�LQVWLWXFLRQDO��TXH�

p� MXVWDPHQWH��R� IUDFDVVR�FROHWLYR�GDV�RUJDQL]Do}HV�H� LQVWLWXLo}HV�HP�SURPRYHU�XP�

VHUYLoR�SURILVVLRQDO�H�DGHTXDGR�jV�SHVVRDV�GHYLGR�D�VXD�FRU��FXOWXUD��RULJHP�UDFLDO�RX�

pWQLFD�� �318'��������DSXG�7+(2'252�HW�DO���������S��������2�TXH�FRQVHJXLPRV�

FRQFOXLU��D�SDUWLU�GDV�DQiOLVHV�IHLWDV�DFHUFD�GR�WHPD�GR�UDFLVPR��p�TXH��GH�WRGDV�DV�

JUDQGHV� TXHVW}HV� QDFLRQDLV� QHQKXPD� RXWUD� p� WmR� GLVVLPXODGD� TXDQWR� j� UDFLDO� HP�

QRVVR�SDtV���6$1726��������S������6DEHPRV�FRPR�VH�GHX�VXD�RULJHP��VDEHPRV�GRV�

LPSDFWRV�SURYRFDGRV�SRU�HVWD�PD]HOD�VRFLDO��QR�HQWDQWR�� �GLILFXOGDGHV�GH�QDWXUH]D�

YDULDGD�WrP�VH�LPSRVWR�j�FRQVROLGDomR�GD�WHPiWLFD�GD�GHVLJXDOGDGH�H�j�GLVFULPLQDomR�

UDFLDO�FRPR�REMHWR�OHJtWLPR�H�QHFHVViULR�GD�LQWHUYHQomR�S~EOLFD���7+(2'252��������

S��������

�
$� DGRomR� GH� SROtWLFDV� GH� FRPEDWH� DR� UDFLVPR�� DR� SUHFRQFHLWR� H� j�
GLVFULPLQDomR�p�FRQGLomR�EiVLFD�SDUD�TXH�DV�LQLT�LGDGHV�VHMDP�SURVFULWDV�H�
R�SDtV�SRVVD�HQILP�JDOJDU�R�FDPLQKR�GH�XPD�YHUGDGHLUD�RUGHP�GHPRFUiWLFD��
RQGH�DV�SHVVRDV�QmR�VHMDP�PHGLGDV�SRU�VXD�DSDUrQFLD�ItVLFD�RX�VHX�ELyWLSR��
2� %UDVLO� TXH� VH� EXVFD�� R� SDtV� GR� GHVHQYROYLPHQWR� FRP� LJXDOGDGH� GH�
RSRUWXQLGDGHV�H�GH�DFHVVR�D�EHQV�H�VHUYLoRV��GHYH�WHU�FRPR�GHVDILR�SULPHLUR�
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R�FRPEDWH�DR�SUREOHPD�UDFLDO��HVVD�FKDJD�VHFXODU�TXH��ILQGD��GHYHUi�DEULU�
XPD�QRYD�HWDSD�QD�H[LVWrQFLD�GD�VRFLHGDGH�EUDVLOHLUD��7+(2'252��������
S��������
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� $�HVFUDYLGmR�IRL�XPD�LQVWLWXLomR�TXH�SHUGXURX�SRU�TXDVH�����DQRV�QR�%UDVLO��FXMR�

GHVIHFKR� H� FRQVHTXrQFLDV� HVWmR� GLUHWDPHQWH� DVVRFLDGDV� jV� PD]HODV� VRFLDLV�� DR�

WUDXPD� SVLFROyJLFR� H� jV� GHVLJXDOGDGHV� TXH� YLYHPRV� QRV� WHPSRV� DWXDLV� H� TXH� VH�

PDQLIHVWDP� QDV� HVWDWtVWLFDV�� QR� UDFLVPR�� QD� YLROrQFLD� FRQWUD� D� PXOKHU�� QD�

FULPLQDOL]DomR�GD�SREUH]D��QR�HQFDUFHUDPHQWR�LQGLVFULPLQDGR�GH�SUHWRV�H�SDUGRV��QR�

DOFRROLVPR�H�QD�VD~GH�ItVLFD�H�PHQWDO�GHVVD�SRSXODomR��$�GHVWLWXLomR�GD�OLEHUGDGH��D�

GHVXPDQL]DomR�� D� KXPLOKDomR�� R� H[WHUPtQLR� GH� PLOKDUHV� GH� QHJURV� H�� SRU� ILP�� R�

DEDQGRQR� j� SUySULD� VRUWH� GHVVHV� FRUSRV� ³OLYUHV´� DSyV� D� DEROLomR� VmR� H[HPSORV�

JULWDQWHV�GH�IDOKDV� LQVWLWXFLRQDLV�QHIDVWDV�SURYRFDGDV�SRU�HVVD�SHUYHUVD�LQVWLWXLomR��

3RU�WDO�PRWLYR��WRPDPRV�D�HVFUDYLGmR�FRPR�R�SRQWR�GH�SDUWLGD�TXH�LQDXJXUD�WRGDV�DV�

GHPDLV�ODFXQDV�LQVWLWXFLRQDLV��GDGR�R�VHX�FDUiWHU�DYDVVDODGRU�HP�WRGDV�DV�LQVWkQFLDV�

GH�H[LVWrQFLD�GH�XP�SRYR��FXMDV�LQMXVWLoDV�ODPHQWDYHOPHQWH�VH�UHHGLWDP�DLQGD�KRMH��

QDV�VXDV�PDLV�GLYHUVDV�IRUPDV�GH�GHOLEHUDGR�DEDQGRQR�H�YLROrQFLD��

� $VVLP��UHVJDWDQGR�D�SHUJXQWD�TXH�LQVSLURX�D�UHDOL]DomR�GHVWH�HVWXGR��WLYH�FRPR�

REMHWLYR�UHVSRQGHU��4XDLV�VmR�DV�ODFXQDV�LQVWLWXFLRQDLV�LGHQWLILFDGDV�DR�RXYLU�D�YR]�GD�

SRSXODomR�.DOXQJD"�(PERUD�HVVD�VHMD�XPD�TXHVWmR�EDVWDQWH�GLVFXWLGD�QD�OLWHUDWXUD��

HVWH�HVWXGR�WHYH�R�LQWXLWR�GH�UHVSRQGHU�j�TXHVWmR�QmR�D�SDUWLU�GR�TXH�VH�IDOD�VREUH�RV�

NDOXQJDV�� PDV� SHUPLWLQGR� TXH� HOHV� PHVPRV� DSUHVHQWDVVHP� VXDV� QDUUDWLYDV� HP�

SULPHLUD� SHVVRD�� $VVLP�� R� LQWXLWR� IRL� FRQWUDULDU� D� LQMXVWLoD� HSLVWrPLFD� TXH� H[FOXL� D�

FRQWULEXLomR� GH� SHVVRDV� RX� JUXSRV� GD� SURGXomR�� GLVVHPLQDomR� H�PDQXWHQomR� GR�

FRQKHFLPHQWR��1HVVD�GLUHomR��D�SHUJXQWD�GH�SHVTXLVD�IRL�OHJLWLPDPHQWH�UHVSRQGLGD��

FRQILUPDQGR� DV� SHUVSHFWLYDV� TXH� DVVLQDODP� SDUD� D� DXVrQFLD� GR� (VWDGR� HP�

SRSXODo}HV� TXLORPERODV� H� DVVLQDODQGR� TXH�� HPERUD� HVVD� VHMD� XPD� FRQVWDWDomR�

DPSODPHQWH� DWHVWDGD�� QDGD� VH� ID]�� KLVWRULFDPHQWH�� SDUD� XPD� HIHWLYD� PHOKRULD� GD�

GUDPiWLFD�VLWXDomR�GH�DEDQGRQR��YLROrQFLD�H�H[FOXVmR�GHVVDV�SRSXODo}HV��

� 2V� REMHWLYRV� JHUDLV� H� HVSHFtILFRV� GR� HVWXGR� IRUDP� DOFDQoDGRV�� WHQGR� VLGR�

UHDOL]DGR� XP� HVWXGR� WHyULFR�� SRU� YLD� GRFXPHQWDO�� H� SUiWLFR�� D� SDUWLU� GH� HVWXGR�

HWQRJUiILFR� MXQWR�j�SRSXODomR�NDOXQJD�HP�VHX� WHUULWyULR��QR� LQWXLWR�GH�FRPSUHHQGHU�

VXDV�KLVWyULDV�GH� YLGD�� FXOWXUD�� FRVWXPHV�� UHODo}HV� IDPLOLDUHV�H� FRPXQLWiULDV�� VXDV�

WUDQVDo}HV�LQVWLWXFLRQDLV�H�DV�SRVVtYHLV�OLPLWDo}HV�GHVVDV�LQVWLWXLo}HV�HP�VXDV�YLGDV���
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� $� SDUWLU� GD� FURQRORJLD� SUHVHQWH� QDV� QDUUDWLYDV� GDV� KLVWyULDV� GH� YLGD� GRV�

HQWUHYLVWDGRV�� IRL� SRVVtYHO� QRWDU� TXH� KRXYH� XPD� PXGDQoD� H[SUHVVLYD�� HPERUD�

LQVXILFLHQWH��QD�FREHUWXUD�GH�SROtWLFDV�HVVHQFLDLV�j�H[LVWrQFLD�GLJQD�GH�SRSXODo}HV�

TXLORPERODV��SULQFLSDOPHQWH�D�SDUWLU�GD�GpFDGD�GH�������(VVDV�PHOKRULDV�FRLQFLGHP�

FRP� D� DEHUWXUD� GR� SDtV� DR� UHJLPH� GHPRFUiWLFR� H� DR� SURWDJRQLVPR� GH� GLYHUVRV�

PRYLPHQWRV�VRFLDLV�GH� OXWD�SRU�GLUHLWRV�KXPDQRV��FDSLWDQHDGRV�H� IRPHQWDGRV�SHOD�

&RQVWLWXLomR�)HGHUDO�GH��������

� $�LPSOHPHQWDomR�GH�LPSRUWDQWHV�OHLV�IHGHUDLV��WDLV�FRPR�R�(VWDWXWR�GD�&ULDQoD�

H� GR� $GROHVFHQWH� ������� H� D� /HL�0DULD� GD� 3HQKD� �������� LPSXOVLRQDUDP� DOJXPDV�

PHGLGDV� TXH� YLVDP� D� JDUDQWLD� GH� GLUHLWRV� GH� FULDQoDV�� DGROHVFHQWHV� H� PXOKHUHV��

2XWUDV� LPSRUWDQWHV� LQLFLDWLYDV� GH� OHLV� IHGHUDLV� YROWDGDV� SDUD� D� GLPLQXLomR� GDV�

LQMXVWLoDV�FRQWUD�PLQRULDV�QHJUDV�IRUDP�D�/HL��������TXH�GHILQH�RV�FULPHV�UHVXOWDQWHV�

GH� SUHFRQFHLWR� UDFLDO� �������� R� 'HFUHWR� Q�� ������ �������� TXH� UHJXODPHQWD� R�

SURFHGLPHQWR� SDUD� LGHQWLILFDomR�� UHFRQKHFLPHQWR�� GHOLPLWDomR�� GHPDUFDomR� H�

WLWXODomR�GDV�WHUUDV�RFXSDGDV�SRU�UHPDQHVFHQWHV�GDV�FRPXQLGDGHV�GRV�TXLORPERV��R�

(VWDWXWR�GD�,JXDOGDGH�5DFLDO���������D�/HL�GH�&RWDV���������1HVVD�PHVPD�WRDGD��D�

/HL��������GH�������TXH�SURS}H�D�GHVFULPLQDOL]DomR�GR�XVXiULR�GH�GURJDV��WDPEpP�

WHYH� R� LQWXLWR� GH� FRPEDWHU� R� UDFLVPR� H� R� HQFDUFHUDPHQWR� H[FHVVLYR� GH� SUHWRV� H�

SREUHV��(PERUD�PXLWDV�GHVVDV�OHLV�WHQKDP�VLGR�SURPXOJDGDV�Ki�GpFDGDV��HODV�QHP�

VHPSUH�VmR�UHVSHLWDGDV�RX�DLQGD�QmR�IRUDP�ULJRURVDPHQWH�LPSOHPHQWDGDV��KDYHQGR�

LQ~PHUDV�IDOKDV�QR�VHX�FXPSULPHQWR�H�QD�HIHWLYD�JDUDQWLD�GRV�GLUHLWRV�DSUHJRDGRV��

� 1HVVD�HVWHLUD��D�SULPHLUD�FRQWULEXLomR� WHyULFD�GHVWH�HVWXGR�GHULYD�GD�HVFROKD�

PHWRGROyJLFD�GH�QDWXUH]D�LQGXWLYD�H�IXQGDPHQWDGD��FRPSURPHWLGD�FRP�D�SURGXomR�

GR�FRQKHFLPHQWR�FRP�EDVH�QD�FHQWUDOLGDGH�GDV�QDUUDWLYDV�GRV�NDOXQJDV��9HULILFRX�VH�

TXH�D�WUDQVPLVVmR�RUDO�GD�FXOWXUD�GHVVDV�SRSXODo}HV�QHP�VHPSUH�SRVVXL�UHJLVWURV�

TXH� JDUDQWDP� D� VXD� FRQVHUYDomR� H� GLYXOJDomR� HP� RXWUDV� HVIHUDV�� DOpP� GH� HVWDU�

VXMHLWD� DRV� HIHLWRV� QRFLYRV� GD� JOREDOL]DomR� H� DR� DSDJDPHQWR� GH� VXDV� WUDGLo}HV� H�

FRVWXPHV��&RP�LVVR��QHVWH�HVWXGR�IRUDP�UHJLVWUDGRV�D�ULTXH]D��RV�VDEHUHV�SRSXODUHV�

H� DV� KLVWyULDV� GH� YLGD� GRV� NDOXQJDV�� QR� LQWXLWR� GH� TXH� QmR� VHMDP�HVTXHFLGRV��(P�

VtQWHVH�� HVVHV� GDGRV�� TXH� HVWDYDP� DSHQDV� QD� HVIHUD� RUDO�� DJRUD� HVWmR�

GRFXPHQWDGRV��

� 2XWUD� FRQWULEXLomR� WHyULFD� GR� PHX� HVWXGR� IRL� D� GHQ~QFLD� GH� QHJOLJrQFLDV�
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LQVWLWXFLRQDLV�TXH�LQFLGHP�VREUH�HVVD�SRSXODomR�H�TXH�PHUHFHP�DWHQomR�GH�DJHQWHV�

S~EOLFRV��&RQVWDWRX�VH�TXH�DV�ODFXQDV�LGHQWLILFDGDV�QHVWH�WUDEDOKR�QmR�VmR�LQpGLWDV��

XPD� YH]�TXH� GLYHUVRV� WUDEDOKRV� UHDOL]DGRV� FRP�HVVD�SRSXODomR� Mi� HYLGHQFLDP�RV�

PHVPRV�SUREOHPDV��,VVR�FRPSURYD�D�LQDomR�GR�JRYHUQR�GLDQWH�GHVVDV�GHPDQGDV�QmR�

UHVROYLGDV�� 9DOH� UHIRUoDU� TXH� R� HVWXGR� IRL� LQGXWLYR�� R� TXH� VLJQLILFD� TXH� SDUWLX�VH�

SULPHLUR� GR� HVWXGR� GH� FDPSR� H� GDV� HQWUHYLVWDV�� QDV� TXDLV� IRUDP� HYLGHQFLDGDV� DV�

GLYHUVDV� VLWXDo}HV� GH� YLRODomR� GH� GLUHLWRV� H�� DSyV� UHDOL]DU� R� HVWXGR� HPStULFR��

SURFHGHX�VH�j�DQiOLVH�GD�OLWHUDWXUD��1R�GLiORJR�HQWUH�D�EDVH�HPStULFD�H�D�ELEOLRJUiILFD��

IRUDP�WHFLGDV�DV�DQiOLVHV��TXH��FRQIRUPH�GLWR�DQWHULRUPHQWH��FRQILUPDP�WDLV�YLRODo}HV��

$� LQHILFiFLD� GDV� SROtWLFDV� S~EOLFDV� YLJHQWHV�� SULQFLSDOPHQWH� QR� TXH� GL]� UHVSHLWR� j�

YLROrQFLD� FRQWUD� D� PXOKHU�� PHVPR� TXH� QmR� WHQKD� VLGR� R� IRFR� GHVWH� HVWXGR�� IRL�

VXILFLHQWH� SDUD� SHUFHEHU� TXH�� DOpP�GRV�SUREOHPDV� LGHQWLILFDGRV�DTXL� Mi� WHUHP�VLGR�

PDSHDGRV� HP� RXWURV� HVWXGRV�� H� Mi� WHU� KDYLGR� HVIRUoR� SRU� SDUWH� GR� JRYHUQR� HP�

VROXFLRQi�ORV��DV�DOWHUQDWLYDV�QmR�HVWmR�GDQGR�FRQWD�GD�FRPSOH[LGDGH�GR�SUREOHPD�H�

FODPDP�SRU�PDLV�DWHQomR��DomR�H�UHIRUPXODo}HV�PDLV�HIHWLYDV��

� 3RU�ILP��HPERUD�VHMD�FRQVHQVR�GH�TXH�D�HVFUDYLGmR�VHMD�FRQVLGHUDGD�R�SHUtRGR�

PDLV�VRPEULR�GD�KLVWRULD�GR�RFLGHQWH��H�PDLV�GUDPiWLFR�DLQGD�QR�%UDVLO��~OWLPR�SDLV�GR�

FRQWLQHQWH� DPHULFDQR� D� DEROLU� D� HVFUDYDWXUD�� WRUQD�VH� IXQGDPHQWDO� UHFRQKHFHU� R�

LPSDFWR�TXH�R�PHVPR�FDXVRX�HP�SRSXODo}HV�LQWHLUDV�H�VHXV�GHVFHQGHQWHV��$OJXPDV�

SROtWLFDV� DILUPDWLYDV� QR� %UDVLO� WrP� VLGR� LPSOHPHQWDGDV� SDUD� FRUULJLU� HVVD� GtYLGD�

KLVWyULFD�� PDV� p� QHFHVViULR� SURFHGHU� D� RXWUDV� UHSDUDo}HV�� WDLV� FRPR� QD� HVIHUD�

SVLFROyJLFD�� HFRQ{PLFD�� VRFLDO� H� PRUDO� IUHQWH� D� HVVDV� SRSXODo}HV� KLVWRULFDPHQWH�

RSULPLGDV��

� 7HQGR�HP�YLVWD�TXH�R�PHX�REMHWLYR�HUD�WUD]HU�D�YR]�GRV�NDOXQJDV��XPD�IRUPD�GH�

UHDOL]DU�R�HVWXGR�GH�IRUPD�PDLV�FRHUHQWH�WHULD�VLGR�SRU�PHLR�GD�UHDOL]DomR�GH�XPD�

SHVTXLVD� HP� FRSURGXomR�� 8PD� IRUPD� GH�PLQLPL]DU� HVVH� OLPLWH� IRL� WUD]HU� GLYHUVRV�

H[HPSORV�GH�QDUUDWLYDV�H�WHU�EDWL]DGR�DOJXPDV�GDV�VHo}HV�GHVWH�WUDEDOKR�FRP�IDODV�

LPSDFWDQWHV�SURYHQLHQWHV�GDV�HQWUHYLVWDV��3RU�RXWUR�ODGR��DR�ORQJR�GR�HVWXGR�PH�VHQWL�

GHVFRQIRUWiYHO�SRU�VHU�RULXQGD�GRV�JUXSRV�VRFLDLV�H�UDFLDLV�TXH�RSULPLUDP�RV�SRYRV�

QHJURV��HQTXDQWR�SHVVRD�EUDQFD��XUEDQD�H�GH�FDVVH�PpGLD��R�TXH�VLJQLILFD�TXH�HX�

QmR� SRVVVXR� UHSHUWyULR� SDUD� FRPSUHHQGHU� D� WRWDOLGDGH� GR� VRIULPHQWR� TXH� HOHV�

SDVVDUDP�� &RQVHJXL� SDFLILFDU� HVVH� FRQIOLWR� LQWHUQR� H[HUFHQGR� FRQVWDQWHPHQWH� D�
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UHIOH[LYLGDGH� H[LJLGD� HP�HVWXGRV� TXDOLWDWLYRV� H�PH� UHFRQKHFHQGR�QR� OXJDU� GH� QmR�

VDEHU�� $VVLP�� IXWXURV� HVWXGRV� HP� FRSURGXomR� GH� SROtWLFDV� S~EOLFDV� SRGHULDP� VHU�

UHDOL]DGRV� QHVVD� SHUVSHFWLYD� SDUWLFLSDWLYD� H� HPDQFLSDWyULD�� PDLV� FRPSURPHWLGD� H�

DOLQKDGD�D�XPD�DJHQGD�GH�MXVWLoD�VRFLDO��

� 3RU� ILP�� FRQFOXL�VH� TXH� DV� ODFXQDV� LQVWLWXFLRQDLV� SUDWLFDGDV� GHVGH� R� SHUtRGR�

FRORQLDO�PDQWrP�D�SRSXODomR�NDOXQJD�j�PDUJHP�GRV�GLUHLWRV�H� FRQTXLVWDV�VRFLDLV��

SHUSHWXDQGR� R� FLFOR� GH� YLROrQFLD� HVWUXWXUDO�� UDFLDO� H� LQVWLWXFLRQDO�� 1R� HQWDQWR�� YDOH�

UHIRUoDU�� TXH� DSHVDU� GH� WRGDV� DV� IDOWDV� TXH� DFRPHWHP� HVVD� SRSXODomR�� GLYHUVDV�

QDUUDWLYDV� GH� UHVLVWrQFLD� H� GH� H[XEHUDQWH� FULDWLYLGDGH� WDPEpP� HQULTXHFHUDP� HVWH�

HVWXGR�� VHQGR�QHFHVViULR� FRQFOXLU� FRP�R� UHFRQKHFLPHQWR� GH�TXH�QmR� VmR�DSHQDV�

DVSHFWRV� QHJDWLYRV� TXH� IRUDP� HQFRQWUDGRV� HP� VXDV� KLVWyULDV�� VHQmR�PXLWD� IRUoD��

UHVLOLrQFLD�H�HVSHUDQoD��(P�VtQWHVH��FRQIRUPH�D�(QWUHYLVWDGD���UHIRUoRX���VH�D�JHQWH�

Wi�DTXL�QHVVH�PXQGR��VHMD�SUD�VRIUHU��VHMD�SUD�VH�GDU�EHP��PDV�D�JHQWH�WHP�TXH�VHU�

IRUWH���
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$5$8-2��0DULD�GH�)iWLPD��*rQHUR�H�YLROrQFLD�FRQWUD�D�PXOKHU��R�SHULJRVR�MRJR�GH�
SRGHU� H� GRPLQDomR�� 3VLFRO�� $P�� /DW��� 0p[LFR�� Q�� ���� RXW�� ������ 'LVSRQtYHO� HP�
�KWWS���SHSVLF�EYVDOXG�RUJ�VFLHOR�SKS"VFULSW VFLBDUWWH[W	SLG 6�����
���;�������������	OQJ SW	QUP LVR!��DFHVVRV�HP����MXQ��������
�
%$58)$/',�� /DXUD�� $��� 62872�� 5D\RQH� 0�&�9��� &255(,$�� 5HQDWD� 6�%���
0217(1(*52��0DUOL�0�6���3,172��,VDEHOOD�9���6,/9$��0DUWD�0�$���/,0$��&KHLOD�0��
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�
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�
%5$*$��5D\��.DOXQJDV��FRPXQLGDGHV�TXLORPERODV�QR�FRUDomR�GR�%UDVLO�����HG��
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�
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�
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�
%5$6,/�� 0LQLVWpULR� GD� (GXFDomR� H� &XOWXUD� �0(&��� � 6HFUHWDULD� GH� (GXFDomR�
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�
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